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(Profit)^ i/bfl <2— If l->s (Leasing)fiA [/\jUyi 

-^(Production Goods);! 

y\ff >s->) tip 

jlf <£ tyi ^'j > Cp (Interest ).).*'./ \)z <$*i 

l jjj/'tjfi (J^ 5 * c— (Nature) iS ” J 


(0 

The Historic Judgment on Interest, Usmani, (.Justice Muhammed Taqi 
Usmani,)Karachi, Idaratul_Ma,araf , 1 st edition,2000 A. D ,P:93 
"The commodities are classified into the commodities of first order which are 
normally termed as ’consuption goods' and the commodities of the higher order 
wich are called 'production goods'. Since money , having no intrinsic utility, 
could not be included in 'consupion goods' most fo the economists had no; 
option but to put it under the categery of production goods." 

The Theory of Money and Credit, Ludwig Von Mises, .Liberty Clissics 
Indianapolis ,9180, P: 95,Ch:5Part:one 

"It is usual to divede economic goods into the two classes of those 
wich satisfy human needs directly and those which only satisfy them 
indirectlyithat is'consuption goods , or goods of the first order, and production 
goods ,or goods of the higher order 

Introducion to Economic Principles, Dr.A.N Agarawala„Katab Mahal 1983. 

"Robertson defines money as a commodity which is used to 
denote any thing which is widely accepted in payment for goods or in discharge 
of other kinds of business obligation." 

(iUwJt Qj jj^odl )oU»dt _ UjJl 

_(rA(jo) at* i r*r Jjt 

^ i jA ill ‘ ‘( ^*“J! jWst L jJl ^ ,**-> jiflar 

(t r(ja)<sybli)l 


www. facebook . com/masimfarooq 


^*6* 21 

}C£\J I (Theory) 

U ^ lv ^ 1^ zl oT,^ ( c/^c^ (N egation) Jit-! 

-Uf 

~ * w i- 1 ^ I Kewal Kn shan Dewett 

"How money differs from goods? Goods are 
mainly of two types: the consumer goods, and 
producer or capital goods. It cannot be consumed 
as such. There was a time when some 
commodities served as money and there are 
exceptional circumstances in modem time too, 
e.g.in Germany in 1945 when htere was hyper 
inflation ,cigarattes served as money .But normally 
is not an ordinary consumer good... 

Money cannot also be regarded as a capital 
good.Capital goods like machines and raw 
materials help in the manufacture of goods by their 
physical transformation. ...It performs entirely a 
different function. Money is an exchange good, 
and useful only in an exchange economy." 

JJ ‘jljljgl^ ly^ 

jJ d J t 'S'jssitil tj/^bsU ^ 


(1) Modren Economic Theory ,P:409 
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rr 

if if ^tj gig £- <L ji j»\ ^y (f- A” 

/^> \/f jui (J^/J (jr* <<£_ t/f (Consumer Good) 

*fJk -6 l l .£ r i_>-wTiP*‘ irT 

«*♦ •* ** w 

* 

j /J/. 

l ijt \J Ay». £ L (Jr ■? l ‘<£- >■ j lj~ (J ^ ^ 

< 1/ ^jj<L-<±£ /j^lU 

c jj *££<£- \,/LAP-\ ‘A” 

\?>zAz*iSjj AJ T<=~ I lT 

(( 

4 

wtr^i i_ Ludwig Von Mises 
l (//<<£_ J^^l^ ,r ^ f ^^>*UChapter)wli-r(ii>iri 

-:>UbiJL^iy^£_ j£(j< 

Money an economic good "Money neither a 
production good nor a consuption good" 

“<£_(} /iff l ~J > 1 L y JJr ” 


The Theory of Money and Credit ,P:95 ( f ) 
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**** 

-:£_Ul‘. f{T 

-jliljglj'l'j - I 
~3fLAs\-r 
-JjUs^J-r 

Jj? Zl (Adam Smith) £*“ y<d_lf lOu* (Zl^ljfVZl (/OjI 
( l&f(Dead Stock)* a^iay ” 

J,il ^ L fjjJ'jZ'J'} it- zL. uy (Functions) .—i- 1 \£s 

-f-l/ (Media ofExchange) 

Lz*f<£-l}jl/jlt lj iJ’iJ^fz-.J^tjfl 

{/<=- c, \j l/'Sf'UsI JlJlhjjtiL. /ji lj}tf\ C '^yi/l J>Xny 

(J If yi£ s} iS ~^r“tj/j. t£L_ j t /(^U (Nature) cJk? 

(1) The theory of Money and Credit : 

"This is the compete justification the suggfestion put farword by Knies that 
economic goods should be divided into means of production, objects of 
consuption.and media of exchange".P:502 

"Regarded from this point of view , these goods what Adam Smith called them 
"dead stock,which produces nothing." P:102 
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4 *• t 

I JlVl (ji ry^i/f Z_ t/ 1 Historic Judgment on Interest" 

( J l/> z-ji’ddtj} \a>\ 

(Commodity/ tf ”jf (Money) “jj ’Z ^ jjft 

jj <&J 'tjif u f ijui »u jj _ i 
<£— fc* If L/jJ lA" I £. Zl Jr^Zl (Services) w Ij*j) I (Commodities) 

-<c_ {jf'J'\jjf^ji/ e j U 0» u(££? 

'J lj)ljjjziCMj'j£z*^(J/j)l J\t—\y'\$jjJk (-£_ (Jtf 

(Units)iJ^I^I(’l/iJvJZlc^ bl> 

-UtjtUUZjy^^jlrjildsjkl^jl/i^CltiJti}*: 
f ^ i (jf l (Transactions)^ U l^Zl ^ f - r 

^jJ’^j <\Jyi Z^yi &b ^ IJ* Uvy {^‘0$ Z-^C^l^VZl 

Jy;iJ t 'ljsiJ'l ^ AZZ^I 

^ t>? Z — Zt — « C^" U- ZiL 

* ** “ “ 

/‘v ”“J| ”y.^> /g Jyk. ji/i 4 i 4/1; j//‘ u ”‘U<” 

‘iyijif'S 4 y4 (< V v,( c< f- 1^4 j i/^ y j/j J £- if* <J4 y*c/ i? l/ 1 


(I) P:90 
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-Jit 

tfbrlfljfl'Hjj 2—ji Z_jfZl iJ>/(jjl+cJlljy 
-ft— I? i/jiijf -£jj UrJ < I (&_ u 

(il'/c'U Jjf Joijs s 

0) 

l 

3L-iJ Jj iUaZ ! \) (VJitjjJtj” 

jiLj O^iAj fULwt I0>^J ‘LgJ |^ r atn.,",H' 

Sy *ZJ\ 

i-p Be, li* U* (/* l ,_., j£ f ij3e, / JJ L t 5 vj l ^ lv 5 * ’ 

iJjU O/CbJ&lijZf-L' <X)J> \/j lXX , f cKl^lU 

• *• j . *♦ 

- 1 X^>. iff 

( r) , a * » 

^! Jj <t$it*&S) U )J QLtJ V||” 

ja\ C>— <J ^ JwiaHJ 4 aL, OjUo I jti ^tLJI 

"^r»UI 

( K o I / 1 <t ) i r A r J jl ^ .ybu ^Jt 

aUIi>*£. ^t Q^I.Q^+JUIt vj q*- (jsJ«S>4Jt { ^Ltl (f) 

^tUaJt Sjtal x-tuz.6 i |**i Qjb C>j jjh Jl ^| q^i 
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Zl j/j* y j£ jt jUr'jj 
“-£uC\« 

•<£_ C-^'U L/cJU A* ifi 
V (jiCs^O jU ^ ‘<^y£</L»Au *z_ Ifl; ijf i ^ 

^ ' -i- ^T-u{r ^ j l j ^ z: ^ i ^ 

i/Gu*! lW U^UUi^jIJV 

wll /£*«£_ U ifCiU^ tyr cT^j? jCl S 

t/l Zl Jli/j i ^Ji/‘f j\j> I cJI/^c/l Zl (J^* 

(-<p- G* |? tZJjt^jyjv w i )<<p_ \$\j\/*'j<£i*ji/ e f\j\js\t^. ^j] 

6^/" tSc/tf* Zvu^jT \f?j> i ‘<~~ \$j)/°\f'J>> U* cii +j>tL 
J^0~ Z 1 /^ f b) i <■ — * Zl c)i /Sj^)Ls &iii\) j^, f 

jvOiy^ i<L> Zl^/^uZl ^ UL u if?f‘U?if^ fy 

t J j l ) (j£ ^rv u \JJ. 

-<*>> s^-sfyrXz+J &)i<c-Jj^ijZij\£j^fc / C£i t f s £j\s- ( zi_\iy' 

o^f rZl/ / j>u tr'ZL lL^\j\ i__ Jt ? 5 

c> U*^Zl ^ ^ ^ >T P J U* / r J />^ / v; ^ U I . /V f ^ ’ 

'z~t i) J e /{}/^‘ IjsU rfc—ijljz- $S iff l\KyZb iC ifc/l 
fi /f^Jl \J<Cff‘ 2—yttL wJ^Zl i/v y 3* r-J(j 
6 1 It I? si j^Z /Lo f iZov Lv^lf fjsft2Lzf\jf<L-/‘})j)f<dix 
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t\s-\£)<z^ ij \S \fj jt ijh)i 

i j\ y u0» U> I t }>^b'} if'L. i < 

— f # «l 


“jviB a) ^03 t* j,*i! ijsSill 

f O'* ‘tf l' f if I fit dK' yy ,J^ l,y 

<£l l^Zlvj jbj (Tradable) 

-Jr^ 1 4 (^j. J f- 0^ L^i )v/i (j3 i 7 (' l » ! 

-J ■ ‘<p ^ lbj b U^^Xl l^i_y/>£ c* b £_ l^ bj 1 1 <z- 

• ijytjp li-l* $ t<£L ‘^j w bU L >y^* 

o^b- ( jis- \>yauL‘ t > jj-jI lili” 

“ 3^£Ud I 

y^/y^c; — W~*” 

Jjyj ) c) 1 £ j*’ e &- XJ ^ 1 c^c/i 


(_jJI Q-J i>_<L»->il ^Uli)l)^JI JjJI<rQ_JLOt f J—l— t ( I ) 

-( S I /?) < 3 i j**Jt jt 3 <0W '— 1 -S ♦ Of 

^t/utj)^ (r) 
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rq 




"-f-ixj? 

ipi {L- hZ-Sc- c£yi \f\y\ * y i/I 

jt \J\j) I y U \t/j£\s£- fij} & \$j li jL A l£ =? S/ iff'vj J^l) l? 1 

L <L t?*Zl ('Ly £, /^(/l 

tJljjl* \J*i ///. U>_^U(J y?^J^ f<c_ c^y i LvG^j ')\jt^. l£*Zly 1^ ; 


^ f i/jJvJ ^ Jr* 
^j) <£-j^)f\ \£*<yuj\s- 1 J^JyJJJr^Z-^lijZ 

iAA tfge-L-AstL 

1 j^yy (J^ *''-<C-\J\l^‘-J) *jf\ £//^(_fl f l&f 

f jTi \ij\}-j\*L- ff 

fijt 

<j u^3 / '?{/$»/ \ t> ij Vu£ l/ ( ^ cr~ ) ?l/ ^ &/ 
[f'njf'&jf s y 2i_ j y I / 1/ r^Cn y < tj4_ f{J${f'j 1 1 V" 
Jj \sj\s£. ^ />’) Si/jj Ji >.])! U&iL i/I <J$ 
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^ ^ j 

( * -Ijj i/y WiC. 7 

f P $ & KZJj? i/ ( Zl 3i^ r i, 

' (f) 

Z-f&y J/jZ*\>t£ij3t/jj!: 

w\}? \5 i ^ji\ tv^/py tji> vfijfjj 
‘tjtfi jj-ZsCui- 

0 ^ ^ \JL (_/”• (* t (^ Jaf' e j[p\ j' ±_ 

\jfcjjjji ) <<z- 1 !k zi i_y" 

“5iVi’VC r 4 ! “Jt'iC.^^(-u^s-t = . 

L*J>j_JN)j j-JUjJIj jvJkljjJt 8 jLj»! 

(JjitoJIj jou Nit t$j ^ U_XSN)I qJL*_> S) 

— “qa* 1! \) 3jui*Jt ijA Sjt* N)t C**o 

C- I ) SiJ ‘ 1 iJL? <• Jrf j¥J^[r \J\ V <z_ 

( ’ r V< V ) QJ jJt f >U- fitful ( f ) 
^1 jA^I ,*jUa^i «e^JI j]»L> t£>Ju j ji_£* (f) 

(rf / I )_<bjb>oJI 
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n 




A r f- d* J*b jvU( 

<< ^ 
- CA 


dyut ^d<C^>dij. n ff& l </i jt w iTd 1 sj/^v h /y 


-‘•LtH/ 

tj U I It/jiU^ tJl)* U J l 

(Lessee)JT t>u6 l*X/ (Lessor)^^ 1 ^ ^lTl^ 


c£yr L ^ 1 ‘if- JJo~ (Commodity) ijv * 1 (Money )v J 
^ifjj <L i/i <j 7 o^s lP yfiM J^ 1 ^ 

s« t\P\ X> (Nature) 

jj Ad,? \J* A * A 1 f & /Zl jjy»^ 

* C 1 1 — y^wv^i^X \jj^j [f if^ Jii^yi^j t**" [ y j/’/l. Jj L-*J I, i/-^ 

S'jj/('\£ij}I < c- jj I>jjI /& j[/<J?/jj<iS (JK 


oU^JI JjJjJI a-t jUp-qj Owt> jjsS*oJI)jUjOI -a* (_>=NJi*0t s ^la^i UjJt ( i ) 

(TAyfl) I r*r Jj| j «^b < yj k4 J| . j-«aa 


www . f acebook . com/masimf arooq 




rr 




‘ijt (/If JU (J j 

0 ) 

, JV® 

JlMiliv® 

ji ' oO ^ jv*/ <J\£ l uJ/ L'Ky j L ^ JJ t^jy 

_*mr 


<6^)Or( ^y— »dl 1>-^>I 0— > !>*>') yWl)' y Jyii" JjJaJ 

flr U°‘ Jj' /M 3 ‘yvMJ'j ! > 
L^UCj^y^ i J lJ lijin 0 \f I 

^Ujj Ug**> jilfil) SrtiiJI J k_js JJI Qji « « II (J! L^-Jj qji yj \)l Q[S _}” 

G^" J bl£j Ujj J**!}' y Ulj O^-G O b>J y Uqti'i jviitj U-Aal jJI 

(fir y>)“_^Slivoi)b U* jgi. 

vtJLDI «• j*JI xm" .S^oUJl Sjjix" 'y iL* !ilt “Ui)! p+ 3 y« 2 Jj^ 

:JirM 

o' G' jv£»y O^J ' UA ItoAJ' J >_*Ai>J' O' : 0 ft^JiJI y ' j-^ O^ ij -*>” 

( i £- • i )“-UUl( b^SLj U^Si> ^Lej aJJI 

‘^i^i)il*j^ij(yiJ^ii>jiji<J£iJXiJ'&i'i)si)i^lfl;tiy)(fij‘>z^ls‘tS i 4 >if 

_(ii^ii <L/r) 
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v>i t yt \J*\ I tTi C/ i ^ I ,_i/ £j?y j l c^‘'Jo' r| 

(Jjf Zl <L>? c/i/ ; (Creation) l /of/ // 

-ijsijtjf' 'J 1 ' {f 1 

i}/j)h) lAfZl (J^ Ip Ji 1 i_ ,rv<£_ {J> W L LVwJy^ 

<LL Jx dir^lsjJ , £-jjgtjt£t>\U£LijjyjiiL-r'‘ij!? 

-:U$‘£-tJ‘J l^!c^l (W» f <£_ J L*^i (jf 

ji I (J* (/ (Z 4 L iSu& c/*< ( < <p- c/i / je i (/ l)^** l L 

J 7 J^S \r^f‘ <J>W tP[fe>l‘ tXi &li/ 1 ^i/f\‘yt [}y: \m. (j/j / 

Lfl <(_/? *=_ jji U lVj^_ fctf U$ Jfr^ (Jl*/ 

i <if if If f Lv 

vj I ^ (Jl/ltX'l (ji (J>* If /s I 

tL-f'iiJk n m $)£y‘{jZ [fjyz, U£ 

J^£L~ \jt\j\j)\( Jyz. z j Jy[{j l £b if 4 pt (J I (Jj l^* 

-^C^lf ju lvil<(^2^<^(JU' ly^ijyiJ^-) 

L ii* (JUL L j j >i / <<£_ (3^"^f if-/ * — / f (JUl li-^"!? tr'-P 
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^ 

[JjCyUy-r 

,^fT 

< 

1J 1 ^ c/ 1 ^ At V* U i”* \f‘Jr<£-fi£L - a 

(JbjJjl/ijjy iL.r'-'i 

13 ^ \J iz ) cJc. j e ) /ij U I ij )i - A 
-<£- S j>* tfvjli — /')j - ^ 

JiiiX 

ijP L/^- ^ <Js, Pi ijt 

- l-^lJ^i'/ij' 1 J) /~»ij lt_J/ 1 

f- -vC^d u ^ -kirZl JA£ "Wealth" JU I "Money" v J 

-X) l/S,/ 

s' 1— f^W* ^ l> d^U^- 4 - J l 

-:^jL/ 

<jJu qx) ^jjLI! <£l , r^L* JJ* JUJI” 


^ j j>i5” jJt) ^ « il . t , I I .(iijJLjJlj j>*jJI ^45 j,_l * a ( l } 

( rfr (j°) |>2iA S^a^Jljb 

® r (j° J^iaj - 
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? & jJi 

“*J1 siUi 

u fL-iijl JUT 

^ tjfctfjfl J?\s-<£- (J^ 'jt^^ r^yC-j 1 /^(J^ j 

(jv (3 y J'ty.Jz'f X/xflL •zJ/.jf! ey^ lc t> 

“ " «* • 

(j I (3^ L (/l^j ii_X> ji^ <>i L/ljJ j\ /j}&j I ijy^/ifl 

>* lti_yjJyL_£> \jH^}i^/ 5 (/"£_ I Jt y> \ty<c^ 

~ M ^ * 7 ** ♦* ( 

-<£_ C^ w \/{Jtij)f - 1 y £/ ^y^iy^^Ci^' i^ i_yjy 

~ I f<L l? Uj^y <tL 1 1 y IT y<^ <-*• o£< hU^I} iff \‘^.) j<£. <y 

i?*zi > j i j i f <p t/ ^ Uv j i/i 

Qj (V*At Jjt QJ Qit>JI Q£J ‘^V^O (V’V ~y£ T J~> jil j-II ( • ) 

^i * 1 r I A Jjl j *Js <VfcWl k—lSllljlj Oj jt* ‘(^A ijjjxJI 

J <Oj jtJ ( I I Qj| «H»^fc)jj B ; j Q^l j_»JI QLJ (T) 

(t'rr/irj^ir.A ^| 

^3j> ( *iai ror f ^LSJt qjo^ l* qj o>am) 

(r-i/rj.jsiini Jjl/t-fa 

“UlSLa (BjAlS j*s- j^jjyjl OjiJI oUjUadt _____ 

( i r(jo) ! r .r Jj| ,*J3 «uaj 
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♦ _ * " ' ------ 

if/ ■ j'j ” jj : Jl 

: fU :: : fl* 

iSif/ 

6/>>-'Jji *£ (Limited Legal Tender) 4< jy ”f{J\‘\}z <d? 

(Unlimited 4 ‘jv I b ”f\Jl <>^v/V tJifiSo-rh lUSjt 

Legal Tender) 

i -J&j) f (Evolution)^ i i>j\^jj 

<Ljb£ zL 2,6/>> lA <£- %JC\ ‘i$ 

t Yu\p‘) 1-/JS iLy^Jl JS I ‘ li &J) I ^ 

_(16(/) 

-:JU(CV 

Introduction to Economic Principles, by Dr. A.N, Agarawa. P3 1 5 

_*f90r ij^i L^b- 

-It L L? iJ 

-P'P'iJf I9<S( V 

0>**t iM^-l JjlS" OJI * 1 1 (jaA^^L; ill 3 ji^ jilt f- jjUl jjhj 


www . f acebook . com/masimf arooq 

- 1 jl/O i— 1 <£— l /* f ^ 

"fU*i If lTi^ vj”/c^‘I* £ t/1 -r 

\jf$ ijZj'UiiiJ'l <c~ CV if (Commodity Money System) 

J>\ Jt\fj>\ rife £,ti Jl^U» jK* 

- 1 1>. jjo j fzL j 3^- 

ijjlJd5<d5j>\ <iL 1 ~f\<=- HLj’J'l U^^Tj^rTzL i/l c l^(J k/C* 
KZ*£— bvi i < If 2— ytj \Je i \jt & l ji/*\f\jfyji i < 

\jt i J\«z- l/Sl^l <L- i Ur'i- i_if sjLv 

f^fO^ Jf fL.to\}$<ji&b &<5c* 

fiJX bj> I <L r'i^ (j/f/ ,^L/J'\J t>tjujl) iJ^j P* I tfjfyy \J b) bt 

flbi Jj&jCj 

lJ)jfj)I^Jj Iff l/jjl*{}jf 
-<£-frlflf (MetaKc Money System/ (if 
^ L j I ^ c^y |^ i/l 

7 *• 

t yt ifc Jf iSj£Jj>i JU i}/^ t yt 

-tft rbi/jftifoj) 
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cfij ) t ‘ JL L- si J ) j p I <C- L- y'J^ &j> I ij j) ‘ ^ &. <zC L- L 

Jls, Wy »-> J’uJ” 

s j < (j^jj-r Jjr L f*/ i fl£ (F ace Value) ^ 6a ^ JZZ J* IT 

<L- (Gold or Silver Contents)^ (> (/(j>'^.jl 

l/ (Gold Specie S tandard )‘ v J S' Jv U* Li£j (./I <>? tjj) ^Zl <ZL 

- “ ‘V f I ^ 4 ♦ 

- i/^ J if (('it iZiS^ Ua ^ <-&;> < < <j„Z 

jy\^C <L>vi L < JLj/Ju- i B , ^ u ti>j 

• " • < v 

/lI ^/ jZd i y (^L Zl <L izf / /'^i' <£- j^d/Z o } 

Z_:K(j^^Uy^Zl^Uj^^l^. i_wZVc/^ f' 

ds~Zd> g /A£l (ji r j ^ ZL r^/* d>Zj/*^j t/i^jpzLzl 

1 / (Bi-Metallism) 1 f UziJU’.w U^'l < $ Z_ U l\J lp"l y y AZ Jy r 

_^fU 

4 * 

Zl (J>* ^ 1 Z_ -K-C » > <■ Uc ^ d^* j u^~ ( 1$ i/ 1 1 cZ 
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si^J&ijZ i j~ Ijt of 

i£?) * k (/lV 1^(3 If 

*jTi I JL jt c2>> i/I iPl &x£lL. J> \g UJ> c^i f£-ZL 

J l? ‘ i}si/. Is. V- eJJ^ OO J 0£~ ijx U lzA 

tZ- £. 2-~r'£L-&fl2VljZ 

tL r'foifi &y*l<^^iJXl£i)/4'J)l^{py‘i m )^’li'\jj*l&t)[jJ£)l 

2_ )/^y>) )jt s_,>y f\e sAii f /" i- /? v J I VI/- 

4 ) J l <£- ti/lff^— i_ r'i— off- |J> tfVt/' l v t>f 

f r *'l£0'lU\i*J } f-Of^- lJXl&j>l 2—yl— &/*l<J~f IM"? w-^/? 

y<£_jtfi sj\/ [ jil-'tC. of 'Jy£- (J>tf jCV r'v^lLj J> 

£1 of t Ci^y'/\ ifJLi-Sijf* '^ji^LtL&lgjiliLyi 

*t m *s v 

• * ? v " t v 

(Money cJ ^ (X/jl t>Vy * j&ijk w^< Sofo 1 VPs rV 

fjfoi^j(/*jtb\> t>j>! ‘JLL-lfj<C c^IoVl/I <V Changers) 

(Receipt)>*Cv J; ^ ^^l^~A£>j^fo^l>^f~ J ^A^OI lA 

< i^^iJr y U* 9 jU j 1?! y l> 0 ifof^A^i t>V 2_ a/Jv U 

^ (j£ ? !/} & < uftSiJj If y > KA)j. 2 — U i_ o>j 'o 0 1 ?• 
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<=-J$4£\Ss ^ 

Zl Zl JvU 7fj (> ifjM (^L 

- jU Jj P*i 

zi l/ \fo&<=^ ^ JL/* if j y itzj J VcTd * 1 i^^jt^i Jft 

J i//^t (. fUUijbtfl — Z Sly I Jd£iJ'\J&t£\r\Sjj£s^J'Jj? 

\>Oj[>J—l)t-/ijj\f <C\J\ \)b<L/J}!<^l 

&JJ ijjjs'j tj\ jt (Jjvlvl f f^** w ^ @ 

* / 

'-£Zi ‘(iXL^I^vr^/UL wZZl/jyZ_ UJ^d<y<^«j(J 

yJ^Z_ 1 <L w£* u/Z iZl (J 4r- r '4 : = ^ ^ •r^i '- S 

- L/J/y ^ Zl 1 ^ 

cZ<Z> Zl jyy jie VdtijitCuZ l—\)l—ftjj if z>j (/i 

\Jij\j&{$ 1 y fc/^ iy^ u zZ* 1 c (y tyoy^y* iv feZJ 1 Jr uyf v 

Zl zy J> UjA/j <<£-. >^r* tvi/t Zl t/i u^y 

j/iV'(3^L*'V£ <Z,t Zl i/*ZV L Zb jJ'&j&i ZJv 

(GoldBullion " U* <Lr' ’Vj*L&* (/I <2—/\J*\? 

-^(Tlft/ Standard) 

£gj Z-y t>ijc^f- &iv ^ * ZyZsl Z^ <j£* 1 Arr ( 3 ) 

2—l)^J f //;jjlt[, ><l- }j \) (Legal T ender/ ‘j y I >/j ”f\J I Z_ 

c-f\}h>S &Af' A/» cZ<Z>Zl l/ 7 ^ I fsAj/fj iZ y 

A*! Zl 1/1 fji) t/JAZ Zl Z>z <L^ZL Zl (/f &AAtf 

ik. cZl Z. I < iZL j u <ZZjl/ (f Z- ij‘\fijj% ijyif 
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i/i/ifiU I iJbiJtC. ij* h)l ■Zijfijir'fi/i & 

<*— jJISj if > J Su ss Z> Jy 

l^flcS S' ) H rlr^vTull , .A“ 

L>; \ 9 i ijy szAi S lJ SS lJj* tftjsijj U ci L£ v U£*s j J"Z_ r"iji £l Zl 

d ‘22 r"j? (J \sji<C- 2— y'j) I (J W (J I jZtfM \j" {£< $2— y f 

2~y\jZ *£) \J l /o S S tjs [jjO f\22 \j\j'<\J ifiSslij'i 

ijjle L~y<^-r U'l < ^2— l^ l \y 6 '2~J 

^ sjt j ijfrt. 1 1 ,uZ_ C& if l/us U~ 

L f‘1^ </Z- y'frf’teLy 

t? v if Zl (j y y^ 1 iZZl. Z_ ZiJ >?Si=—>/.ij'\f{j yZZ o if o 
US f<L iWZ ^ L 1)2 — f 

L ij ss>)/^jO iS 2— y&y^ji Zl \j\^ f\<i<^)f 

* y y 

l / (F iduciaiy M oney/tjl l> ! v J ’ Vj SSif/t ^. i '<c_ ^ 

_^trU 

t 

y j U: (Xlf' J^r v n^j)f{Ji) l S (j> 

(^1 1 (Jy^l^U'.afUZl. 

|El Zl uK/ 1 '/ 1 fe c cZ U j (J^t l^Zl w-Uj |j£< <^- 

<^1 J^l (XfiZ. *0 i &-»-£ i/ 1 ?• (Face Value) oi Uyi2 lT<^- 
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(Token “ J (/V’/ [ U^aLl <lU sjL; (Intinsic Value) 

l/" Money) 

<—&j ' A 
j j U » ^ 1^^ v l>t^ Jz_ j t/(jyy ji 

J & i_ Wj 6 "f/J'$U$J» <>? ^u- Oijf 

** 

c<<y jy b i- i/c^ <i— Wj yyi— uA^- <■£> l/ ! 

iLf(J;>f«4»iA <^;^i 

2-*Ji{£-j\j&$\J'4 f<bf./\} t » i:i£t bijZ'f jt^ij <j\/2L 

/: ^y‘(i> CJ'iSl #’' 1 v iA jAL ji i__ jv'i lTijA"^ 

lA? £/' l/y^U'I^Jji'jlf ’^•{JsjX\2l r J)t[iiJb)\\f r ^ SJ&/ 

_ t/ f If L^A j<£l (jA J ^ Alf L/ 

ot>r^ i-r'/uMOll-.Jis£iJJbs.ijZf Hr i/£ * 

u- i-Wiy^j^j? (jAL A >J^\j\S if : tj)/^ u* (J^ i Jz_i/ 

lAd'A^- V-A l—y's}j'\fj)f-/ijfyj}l <c /j li^ 
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} iJ~ -C 

£ ^ys/) >jC\ Z^yi %Cj j\ }/. <£- C?<£- ^/"s) >J*\ \ji \ L~ 

L- y'ijtl—j. L cfX/l I {ftjL i Jl ^tL- />> 

\) t :y'fj\jtl—* L jyy (// i y, JL/J ^ s' 

i>tyi^y^iZl^ii'y(j"lZli6/ # iy^i£*<iJ'" 

(Gold Exchange Standard)' vl^* U'l/i-r' 

,^fUl/ 

( • * 

i/jr Jl^Uy JW lP I* 

Zl j ?*& {$/})/ cZ i/I J^/(f / ( yj^ ^ c^C i/i-*" 
/ I ,^4/ la ^C> L-dM (/£ 

Ti? i— r'iCi- yZ> ^ O '/^L/E^lLjy^ l’ (jy BZi.t/1 

Jj Uv J ’ LTly >Ad J> Zli_ rZ_ (International Monetary Fund) 
(^V feZ- y^i/l < UcZ^r /^V (Special Drawing Rights)' ‘jZl Z_ 
jLiT UU & . * J2_ J^Uv L^i^L^i/cy ly/Zl >5 j l J i / 0 1 u&/& 
u/f<£l v \Jsj> i (_/t i^zL Zl b i <3 jf^/J/i j Siff 

L{ f/J^ iv ^/OjijV ' i/^U^/.L^i/aaai^izLzI 

jjSc- ^ Jl? w-vr* 5 ^- 1 ^ cWjC -Zi <// ijF(^ C^V U Ay .o' 
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to? 

W 1- if if (s.d.r)^LzO L^'i^ct i Ajj u* 

■S^fif/jCsS.* 6fr\r;<UtZ-f£#V6l-y'^j~l<£-d 

7 * i 

Jf/i&lJijlJi l^L/Lc ./AA j U>i I L^Jv ' 
A Jrjl^ <£_.!? (/^A^iTr*^ (jt A-r-A^y^i/ii jA(jv J5 

, ’ 4 V 4 

l-'i {JJ\i\iS’<L-J>jJ’tS(\&‘£- 

'Ayr A jA_l ifiy^p/" 

# ** * 7 T ♦ 1 

C'A/*^ 0 A^/ £?yU A.i_ 

JA J"^r<L Tf K" tr^ (ji i£, L iP’f Vi I ^ lIU <L_y 7 £*_> Zl i_ Ujlr 

Jiuj^y {j\«z-s AZlyj>L/j>j A* A/'V? -v 

Jujijf S^A jyir JyA(/A ^i> ji 

(, WiTu/ 

‘{ ^ ( j « « ♦ I t ( jWjLDI) ^yjt 4 * «J t c ; II jljj SJI ^LSL>t ( I ) 

r <y® is * 1 <* ♦ 1 Jjt ,*-b <f_jJLaJljb ‘UiSU.^yiJl jf 
£■ {/f' ^{^SJi I ^L- iijji ^ Uj 1 1 _ 

jjSj tUJV Jj^"jJI «A(j® tilyJlj JjSJI yi 3^jJl» 

’A-4^'1 Jy£ lOI < I _ ^ fjp NJI j - ' ■ tyo J 3 UI J jjaj 

J/l?* - 

HtVf'w^^^P'i lyi 


oirXijp 
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«ufi U 

^ [/J^v >ZlyJ * liv | 

_l£ i£T (Barter/ IF ’Xa^LS^!?^ - 

^J^Lasiv J 

(Commmodity Money System)' / Utl 

flfi‘7uri<l/ L j j\ / tffijx b- i_ aj£ ^aA - (/£ 

-■Jl^f- (Matalic Money System/ 

-:^ll $\\J>Lk-/<-/i 
2 ijjfei^j&iS j> u i_r"< i? Jy~ • 

- 1/ fc>0 l^ I l/j h >-}/" 

if £- iJj'jg \J^f j>^ 2—y jf -V 

— ♦***> ** 

Zl (Gold or Silver content) c^t CF (Face Value) (i/A 

«• *» 

_i^2£ , (GoldSpecieStandard/yJ»>IJ’J>'U > /i/Lif 

(jU’jw i<£ 1 (ji 

(>/^W) 

QUit uuw “OiA)l (j> Bj^oLmJI yXJI obi«l »t II 

,**b ‘(j-itiill jb «Oaj'‘ j-*S 

sjIjj Qi ti4(jo i5i!l ftF>t - „ . 

ijhS ytii ijjt> ‘ ^ <^uiUuJt 

Introduction to Economic Principles, by Dr.A.N. Agarawala p: 314 
Modren Economic Theory, by K..K. Dewett, P: 416 
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-Jl 2f (Bi-Metallism) 

t— IhJ'jiJl j)j k'fijx U i_ y'/ > Jj£- l=>' 1>- r 

i->r (JvU (Receipts) L 

£*Vfj)jYjJ Jl J l> j L 

&>jZL - a 

tsirfS IrsJy.jA r'H 0 MijsiJj If ^ C _ \fyt 

S 'i-r ”f(\& Jl £ Jl <ifjSu. tuS^ WjV ^>^y jji 
~jr^ (Gold Bullion Standard)^ 

~[fj J l) (Legal T ender) ‘ ‘Jy IT; J ’ijjjl, jt, I A r r - 1 

-iLsk^vlf ^y^Lf 4 ^? /•</! 

^y«i;^^£Zl j HsJ^j u J&j$<£. 

J'-Jt^r- (Fiduciary Money) ’fjMj-ZLstJle 

(iyr ^ i/iTi/fc JV Sji L jijfrS* j/v k_ / 

(Token Money)" U ji 

ft — fut-YU- *?} iS&.5{&l}j tfJJljj -A 

-U 

S^JiPiS j-flt yjZL-ys fij 1/fjjjjZf nr (-9 

L* £ — y /(l&ji^klfi/jblltfjijtji i£-J}[/*J/ a c\jf 
-Jj-jf (GoldExchange Standard) 
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L £/*/ & j*£- 2— *"t i J* vc- a ) L Js jJ’tL-fi > 1 '-& A , \f''— * 

\f I 'tjJ L *\fijj \sjs 


(jj i}ljs.l cCr J»J>\ Civ 

0% xc. <=- <L?i J$ £ $ <Q \Jl jf' iS (Goods) 

I— ii/l 

L~yi\jt J^iSi I*, {$<■£- 



i Jjj 35L« (Jjtl ^S- i Jj |Jj jA j-jjtjj ■■-- it 4" 


Q_j3uL2j N) < L l i .lt jilt pjitjJ p^J_fc 


j) lyz t5<C (J ^ \J l ^S\J^ jt L~ l v<C If ij~ 

\jt ji 1 1— J)\‘£L 

/ {}}>z, iMy 

l^f uC v i /j Ar^y'ii i i— ^s^JSi\ f'lHsl J 

- UjAis-iC. \5 i /^C'‘ \ ji iX^j If > (J iPai if A Jl)i2>A a> [/& 


<Lj^£i4JI 3,rifl'.H <SjAUJI <Lf [ j^i ‘CijibM <Qli/JLJI ry-Zi ( 1 ) 

(fii. 1 {J> <±Jtilt jwDt 

L " \f ‘Jjl<JyA‘ UZ £—J k f» J ( P ) 

~(jt <_. J > i c y"C (> ji l£ f\ 5 1 < 
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£*/^~S\jL ‘"if) ZsJ’lJ'l 

J/ ^^Sd l S<^T<£2-if[fiS,\I^SoiSSJ'iijZL-ljS 
Jiff's l^f'UCjA (Jf S Cf" if Sflt ‘^/lSiJj;))J 

i 

Ujj ^, <Aa .i u 4^aui!!j OJ^ t3jj '-‘■^'■^ 

jI j*-*l jt jU (j*i Qjy 

(Jfi? ‘fisJ/j'Js. S S&S Sr" L'r' 

^ y < u j u l i \ptf. L. S' c \/s. u S S. & S 

“ i 

i * 

tjZ S" if {jiS^S jj {jjlijii iJ)j \jt -zij ZsSiS* 

- it Z- SSJ<z* ii> U' 

£io>i‘{f‘j i s i3J j^ft i , J i* ^jfS 

JyuSf&bsflj/ ^ddSuSS 

S*SS< i^t’ifL/' faS'u^S^ 

'^f’j'bSo ’SS’j^ ‘SL-xZ/ S'S/S 
\ju 'i/^/ a> S<c- <~sj>a uj> t?C > SM‘CS } S< 1 / it if Sf 

f / ,4 , 9 

~ •* *? 

•* l ** T 

•• 

- l S&[bj J~‘ & U 1 lfv X Ls-y 2 ^ 


-tjjJI ‘SUfL^+JI v 1 ^' 4j»^l( i ) 
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/ftJn'tjZ 

{j°J^ ) [y^/^L- "^'S'd'"^ ti) ifjl jjts/Vj) UVO> J)\<jLeL 

- lb: ft} Ipi/ 1 

f J itfiS?} JjLfc 6 'j \s£ 


C/- c/ (3/^ 

,* ’ 

_ J-v {jAy^~ l/ 1 o.» i 4 1 k J-jOl (Jj^* 

i3! l^Zl c/i/tra it< ji uJf> i wi#i_ & ^f cteff^rt <£ j/l ^-y 
^ 1/ ^ (jiy^s^iri jt j» iL {ji>/ & 

/f- c^if t/jiXTc jt Uv LJu^-o^y ^ -/^ob ” 

- c£ 1 ‘ U 5 1 i p : ”£-j j l£(*m 'bj '/(y--Jp^ 

iJsL- j/Jiji ‘/cf. J* w j>\(jLL\'jtLJiJ \jStf. i'Ht) 


ly \7 Jjr^j) l<& 'Vyij'fctjf cl- . — J Jjf vi I tjJ L? < i J' 

Z — jJi I (jVsJLkZl (J^ Uy^J 

vf/f*yr \fiif-J\sJl ijcL~ {jZLs.j\jt 
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~ l ifi/jh) I <J> L~ Uv'i ?< \&<L- r &\S‘ £i_ 

-:aTc^ J 

^ < 1 / c? v i« 5 5 1 i^(j> u 'Sd^ 1 4 - 1 * jji <y^ ^ 5 »i - 1 

_ l j J ttf'juiji*' 

~ £L /)/•;, U (J l (J. A U cf'^U jBi-f 

i-jSjfCz-l/t’ifi/' jj{J Jijij)i‘L-ttjZ}£njZ2—\,j<£-ijfs. 
-^tJsrJlA^tALAi 'j\Zj^\\$ l ‘j^^\j'>‘fjf.f'\j'i” 

“ . ** ' V * ^ 

<1^ <L_ w^Of S^A j ^ j 1 ‘ ($* 

j{ 

(y; I A^rJi I U L~u~ k (^ 1/ 5 i>^i_JyJ l>WL t"lf i/ 

J> Jfvjlfcr'yjf 

\jt'&j)! \ \£jb)\,\/s) [}l j}\ ‘ [ fj » \A*\g jt Cf" 

S 

j>£fsJ^iJ^^\jZ)£)^\ J )cL\ijt\Jj%ljJ p iA\‘£-jfyjjZ* z ,/\3* 
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't I jjj 

_ 1/ Lv J i(J>* if 

(J'l Z_y^ l^! IT If 

-JiL./ilfiSijz, ^iLf* 

j 1 /i£ l'* 

- L? £^-' l - ^ 1 (J^ wJjy’jJ 

_ l/A^ 1 1 & tyijyj) [f‘ 

il 1-- is * l 

*? * *• * 

-■.£.z£jt<L-j\ 

‘ “^AO^S. 3*iuJ! k-i (jA” 

Zl (Jlj? <£L- i_f‘) 

j>\ < £— <cL L* j i/fi(jZ a/i 15* i— I wAZl 

.y<jjv3<4d 

. Sj 1- VUW 


www . f acebook . com/masimf arooq 


'IP 

\f \J\k\ s&)[, jl & $ 

f f- J\/>=sJ*Ui/f/\2?i l^tL b-.jsj^ ^ l ^ y t y IT 

* *• it * *• 

'Jstjsti g ij-f Z__ bi (5^ — Xl iJ^llij'jti'iJ^’lirJ [p \*'f/J. J /(/Cp L? 

j j >* £ iS^y Jj)*{J\ 2— <yt (J'l l >7 (j 

tr ^ (W Cj < &y /Cfj^O Uj!< $xJL Ji<Ljj U l 

— L j<y [S^y/w^l— 

<L u*-Usfj1)//j !r jj L.&\»/<z r. p> 6 >lT< 

wi If ^ &t/* i— UV* ‘ & l l&£l (J \h)^Js 

-6^/Sf 3 5/})fj‘b)U\/ 

iLjJt q^c Ol : JLSj <*iUL* f L* ill CJJj 8 j_f j 

‘ft* I r I r ^u^UJI jU Oj j,jj ( j^*Jt ^ |va! ^1 ) Ul j 3 -o-UI ( i ) 

L • UorjjD 

( ^US” ji)l tOt> qUjj- jj^ijJI) ^US” ji)l <sj 5^i>SiJI 3^-At-JI 

(ir ye>) fan i r* ^ sjLjjJI 5 .M— 3 J ojjj 
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Qi (Jt l-*— *JI <Jt QS- yip 4J j^aJ I 

SAaJ-JI jl Jbfj QJ> JjJiJjl yij-^ 

(_jj it—iJt Q* j~*J 

Hjs<£. »&l ^)lk cC^Zl lJ' l ^J f,e <~-->^tJj 

j Ir* 

_ i*j mi’ ut iH b^i_ 

~yiz CfO d b*$/ij i l^jy tf'lJs l<z- \Jb>\ ‘X 

(3 Iki^JsJs \yi L bi ^\J> s l A( 

0) -^w5)^u^ jiyZl 

' ^\£){j){J$li($/'£\J'b)ljj 

dOljjJe-* )IS<z-(F unctions)^ U?iZl jj 


Ojjj ( jJte- j3^jJt) iJb+S j&\ <4*3 j-*x*Jt.3 <L>oJL)t ( I ) 

(1Z.(j0)_Al PM 
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If*' 

L- f\f <L~l$j)i <(Z„ L f J'l <£~f |^1T kS/l'I^oflTl tjl i_ 

jw ^ ifc^i ji t/t Z1 Jv 

(Medium ofExchange) ,-b U* iJ I- f 
lT y: h<yi~>?.y'jjf\ bt Jl/^i £J)L 1 i£* >jl <L>k 

‘ ^ V- ** 

^ 1 ^ (> 5 ^ ^ 'f 1 0^ ‘ l/^ > d j if (jA Jy^L il i — <^g. 
ifo c/^ ( <f- trlf if (Barter) &f{ \$<zL I < I $<l- > IvOj^vZI 

•Z— 'zfz > lO-J Tc<^_ $ > kw- l Jf i* if 1 jA-^v\£ f<^ (/< J>t (J> JVJ I 

fo‘UZ A Zl i/ivj i ^ >>vj i £, t l? c<< <L. <£. <l-/ ji 0 1 j j 

(jfjf ifjuv 7[S/f*j> ijif&j 

(Standard ofV alue)vVvU^- r 

lT' f f- 1* If JAZ <i_ Jlf J A lH; 

1 4 11 <^4 di/i ‘f- l" If U -/ >U^ZZ 7 JZ-Jj )j jjiSu’g h} 
^^<7 - >'A- a/UT; 1 )C‘‘t- >JJ f k '-Z-J! 4 7 PZsJ 1> I tfvJjf 

-i/i>‘£ r £<L r )jy- 
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(Store ofV alue) JjJiy? j-r 

lQ — f If 1 — flj? j l i — ffffjjsj] 

f 'bjZ&dbfleJiJ (jvLX^'f- Sdlfv^biJtsXOi^Jgf 

t>f f\f' J I 71 ‘fsi—yitj UZl J\jiU >/Z 

(StandardofDeferred Payments )yU^ bhjsT-r 
J^bl ifc^'L# 4^1 (jl^l 

<<£- IT left b£ )J. \}i±}j [p/l ‘ij/‘ IP*^ Jjtjlpji 


)S 


£— — /Uj f \s l/d U I H<yiZj jf\ {j 1 / 

Jb^Llj^iX J siSijj?) 

i}0\<zL^) lS \J\*$s[<£L- )\z.< {jiy. C^f. Jii “/j” 


■ 4j^J£Dt (jljj S)t ^tSPl 

: Qtj U*j j” 

—— — (jju. ' aj ^v-.i ^ i 

S**iU u^^jla s^iUI _r 

4« f aJL t 0_J»v4 j^UI _r 

(y££jjp 1 (j°“ — ^Jbr^JI oUyj^JJ 5i^ J jjiJl _r 
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t 

Ajj^ iSf-^i* ^ \jjfjzk)s ft \ j3 ” 

>\j (Jviyt?*(J(Jiy‘Lji<iC_^y v j Ki— /» jU*f 

v< t ** 

c3* <£l J^Zl j/j l?* L i£> i <d / ; ( i_ 

iS i)lf"l <— 4> jr) if \jf l» (JUvj Zl (Jfr*l 

l J! tfjs t5 L y ‘(Jif L <ij>r i 

:^yjt+5"_4tU ^Jl ^5 ^dt^diJt i . . 

:q^2j^j 15 Ql" 

: Vtill Vib)' J^4UJ -bt-j jjUI : Jj ill V^yt : ^illlyLjl Ul5LB>JI 

y jjalM Ojj ^ylj \ll V4?yi 'ajalll Vyeil UytBjJ! — VySJJ j W * jyJLJI 

■-Dr' 'jQ “ a ^ ^ n ■ I y j 0 ^yLJt : ‘tyjliM 4iybyt 
The Theory of Money and Credit by Ludwing Von Mises P:41Ch:l 
Modren Econmic Theory by Dewet: 

"Money performs five important functions: 

1 . It is serves as a medium of exchange. 

2. It is used as a store of value. 

3. It is standard for measuring values. 

4. Money serves as a standard for deffered payments. 

5. It transfers value."P:412 
Introduction to Economic Principles: 

" Money performs four main functions: 

1 / common medium of exchang 

2/ A common measure of value 

3/ Store of value 

4/ A standard of deffered payments.. .."P315. 
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—l1 — b U*J Ivjly U> 

4 *• ~ 

- : J^_ L jv I /Jj l<j j J\L p l^i ^ U ik 

r 0U+. j* Ji JtffyuA, c/i ” 

- ..ciT If 

- : l£ <L I /c~o-> tg£"j& ’^zc/' U* IV 

UT If 

^jmII fj/l OjjxJI <d)| ^f. QJ jS~i Qj| .oL * 11 ( 1 ) 
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The Historic Judgment on Interest 
Justice Muhammad Taqi Usmani 

The Illat is the basic feature of a transaction without which the relevant law 
cannot be applied to it ."P: 80 
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The Historic Judgment on Interest (by Justice Muhammad Taqi Usmani) 

"The Hikmahat is the wisdom and the philasophy taken into account 
by the legislator while framing the law "P:80 
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Historic Judgment on Interest (by Justice Muhammed Taqi Usmani) 
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j}lAAifUZ)/A*AAy{jAAl)^tfljyAy^lAfiA^{j!l(A/ 
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AvA tJiA JyA *zs\A [jA}\^\ji 

(0 ^L^J^ciy/4l 


p^UJ' nsi^wUio 
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U^UJ! l^-iyjN)j j n ... 5 )b Qljljtj JLSvJllyjl (•>» C J 

(|) _• . 9 9 < * 
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“~U£^ Su& 
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u r i ' l{< (i‘v b J7 j ^ ^ j> /,/^j i ^ ^ ^ ^ ^ &•£'/>/$ tj* 


A 0 C*j t >^A 5 ( I ) 
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( I APViJ) f-t <1 I ♦ Jj| 
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£_ \Ji^ij} i) f<-ji >-Ct” 
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NlbiJljp-(r) 
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'“-t^iajUjiij tjpLo jJIj ^bGlj q* ^y 3 JL&JI 

oUjiGif _*or* ^ j^bjSJI lU^-I qj t^Jyi^l ) (J £Jl»Jt j^ijQjt-'j^JbLLy; 
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^*11 O ^ OJv (J^-' (^*11 (J ° -5 ^r*!! Q* Ufc U^ |vb *■ ¥~i a H J y- A jGt Laly* 

-“ a-Ui'iU qUJI Ujjl ^ ^1 j Ji* ^sUdl pxt ^ tj^s. 


y f J l j ijt/A i j ^6a ?--/>t^' X>. j! U^X JJt/i 

JS»cJtyjJ. jf 'irJifs >j>\< iS‘ l£ 

X >jisjA XX^X^xy 

-tfyiXfc 1, iJjiflj 

]f ‘ X rft, J~> '-&<=- X Jti)M XX 0,1 /^V 1 
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XX^/\X>^j t>? y If L'C^U’jOf (Jj^y L>-y ( 3 .>l>ijLr; 

lP '//L l^_*y ;i*<£ (/ijfi/u^ ^ ~ X ^ 

( } -^^XX‘ij?iyhczJ*<S L j *ps?X \jx if X t'Xx jx 

^ Jjl / ' s < k ^ X* X \j X (j>*lf Xy~:x jy 

SijX X X^ j) i <f- &J '/fjr&y j >\ i Lrv /* Gr *> ” 

Sx'f^X XX Xii‘ X^X ij (_/< y^! XX X‘ X^Xf lu 

X&d *X?tj^^XScX’i‘^XiSxtj;‘£- tv / 

(r) ?i4>"ij^ 

(r) ^ 

‘r^ ^Ar” ‘f- ^<^+X ”X* eft jfiSSXX - :r 

XX J,Ut r~ 


(FL ! /f 9 ) 4*^,0 ^j| ( I ) 

4_zSCs<i_iLilHi1 — (| (sr 1 ^ qj ji-) i>***Jt JtjjNJl (»L5L?-t (T) 

(I S*(j»)rl 9.1 r Jjl 
(iiUl* SjjlMJI ^Jl^y) \)t^ <0|^> (T) 
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(r) „ 
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SL" JZ&Z&U I $4 

IT l <£-St} y <L Jms'jsjs'ijj 

(Bank Note)^ jU£ sJ\M £. 

(Legal jy I ?jjjtMS:«z- JPj * U L jjt JPpl Jy S ' JiJfj tJl 

(,) ViA 

O^U” ^ ■> \ £- L S ‘ ^ 1 uj£; ’ ’&al <L «_y> 
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^ fe l/? t— b fii* l/M ‘ L/* ^ 

? * ** *• < ** t 

, -^(Certificate/!*^ S (Debt)c/5^y-i 
(Goods/ J>y-f 
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Zl c/^y (Customary Price) 4 ‘d/tf } ?^\ 




www . f acebook . com/masimf arooq 


*/% 

jy i-Ci S cfj o'* f t S. «£- f )} ^ix ^ j)\ ^ 

~ < f _ V“* -^— ■ If <i— w j[Jr \p$i (Certificate) 
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y*J^I 3UNJI sjufc ^ ^SUU^ 
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c-jPj&tSs *>\b*J**i£5 

<-hsA 

- -Ut ( Geoffry Growther) /'» \f 

"The promise to pay which appears on their face 
is now utterly meaningless. Not even in amounts 
of 1700 cannot now be converted into gold. The 
note is no more than a piece of paper, for no 
intrinsic value whatever, and if were presented for 
redemption, the Bank of England could honour its 
only by giving silver coins or another notes, but it 
is accepted as money throughout the British Isles." 

/ijJ> Jj? 

* ♦ 7 * 

(/iTlT jhJS jt j}) t/i jif 

wl <yi£ i/I L Jcy \$\jyy 

J ( > » jjc, XJli j^y tjiCiA JUtslPiY" 

Sf 2 ijj2 f^jl)(^y^ .//> 

/i/ijy. < 'cfjZ'jt l /[s (Promise)' j> j i£ 

^i)f^i/l />£- w y<e_ iji'i/ 1 c_ \j/>- / 

i ♦ 

W 1 Ofy l» t c <~ b2^> i'jiiji/tzA/JZs* W 
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b£>ji\i£.j\}» \). £ U^i jfv 
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- L. if ifl/O & J^t {Jf^iJ^i^J 
(Most c/V r l^yCs, I^L‘£_jZ- lX4> £.<LffA- l^-r 
Jj -*/»> >f ^ ^ I > d I I < fiL- \f L li> (fZ lA^* Similar) 

(Money )> vV Z $/< lA" C > j )JXj. Ai, I X ^ J^_ ji J" .r, L i/U < Jv 
^ t_/~ l/A 21(J>' U i^rOL^iZ l? ^ jfv (/ j/jLA 

** ^ 7 " ♦ ^ { •♦ »f ' 

^Z 7 

-C n ^ tyi tjp'X'J't, ^ Ji I Z 1 ^ or- 1 ''-* •/ •JSjV* - 1 


<r I A(J») ( I ) 

oairzA/vrrjM i ^ JL k*» Sj jNLJI S^^r) 
(rr »yo )SjijjuJI (Jjliiil (f") 
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“bj^i uj o»j-S 
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// jZ ^lj? <C Jlr' jC\ tf£s. [ijJ’\J 1> 
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-WZ-V 

Ustjj UA*T -O -uij ^ 0^ «*<J jyfj jv*J” 

“*ji 

fe: fos/Utle. iA*_ i/^y^” 

Sjbj ,*J~J! jjLJ t$J o-J b ,*JLw Lflit Qf ~«” 

O' ^= > ^' J* ( 4 ^ ^ jl>*_J OUa2Jj 

“AJt ^ti^l jt 

i/o t ^ o l if ^ l ^ y ” 

l j^j^^yjy^»i>L^>if <s$dd*i£ lplJ 3 

\Jyi 

** " ? H 

j **! j}! o^t yl* oj^J! ** Q* IJ* jOft (it” 

!>^-b jt jObjJt j| oNjL,)jJt <CjLjU_-«» 

b jJJ fLO jl SUatiie 5-^aiJt j q-_>.> » : It 

Vw^J' J'y | ^lo - Lr^3j>>t0^^o^Lr Li cr i 


0 r U°) ^Eb j2JI f ts0-l ^ |V*U)I 4*ii)l JjS" ( I ) 
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~U } j^j} i i <£_ \J^z UZl jy'j} i 

- bi/j c^iS Zsj u yy" - r 

- l/ i/Jk < j$> #±*jU?«c- 6^/" tjf SS^l «p- t^r 1 5 

lj>lf f l^i Ij l ij^l ij (j! Pjz* l J[* 

c/^J I « if£_ If I VJ I^L y ^/ L t_/t j)\ ‘ 

^ ijif iL u^U-O^ \d d. > _iv 

- wy^csJ^j/ 

(**in:A/vrr)M i^ a^j^Jl jSJlJI S joj* ( f > 
QUic- j^iS - ^/Jt «^tN,Li \)1 «Ui3! ,. , 

ffjk I r I 9 <03j«J 

- UL 4Jt^> ( r ) 
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WA jjJ( 

Icf « i/L- ^uzl jLi» ^ cT 

“3*xi)|j ^jJI Jjlla La (Js _yJL jlj^Jt” 

iff” 

(0« ^ 

-Si 

iSiS^S'ukV-^/s^iJi?* 
~ i JX ^ if\&£— u /* S 

1 j/jt^A <L ij\ ?<£_ Ji if 

f- ^-V ^ LZljyy 

^ In 'Z'jy'e l/c> o^iid l/ 

-4-£/vU<s^ 

“rC& f (i> u i-r^y/L. ^ ■jyy.Jv* jy> 

^•6/c^U <jti)b}\^tj ^ 

y 4 

[S’ ((j>* jf i- r" ) ^ J \ 5 £ 

txHiJSiL 1 J>u- (Substitute) 

lM (i^ L jyy^ K> i 

l / 1 / » tM j u J uy/ t uy 

jiUaJtjb ‘Ojjjj ( ^fSLSUJI (jj>0 1 ^uw) ^jiyWt . JJl> t^jss- ,jJLt ( I ) 


{MO/f) 
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jy ^ <L 

•* ^ ^ ^ V H 

— Z — U- C^ 7 c \£ 

iA A j£ ^J/jti L DM *4 i \/ji\ A 2> 

i 1 1 feZ_ U L j ^ b; (Z' l/- 'rr ' t ‘ 


^UJt 3j^Jt p£Z- o' «Z* ^-1' q-o' j LL> stjl OiX-"-»” 


<J 0«L«Sj <j \) 9 1 y~J f-\y* C_«L_w q-jJ. ° < " js-£-?i_S" 


tlisS ^jj d i_f*o •USZj “uSJL* O^-S Q-J<>-^-"-$* 

3j_>)1 'q* LfjUouJI iOJu> q* j fli C*5j c?l <U «oOL*3-j> 


jLltL StS* J <OUt c**arj \)^> BjJLt d«SZ j ^JL*Jt 


“^Jt 3^i»£J| 

lVy 1/y U^LO (CC s J «■ lM \j~ *'£ 

OJ*iS Z>" if ivZ_.v JZl o* £i^‘tz- jt |^£l J>' u 

oMjjZ- c /^L Zf w(f l Zl O* Z/S vi I < c— tx J> [y 


0_y> (jtl-S'U pj| £j! <^1 { J*)\ O-t*- lj^l>«) t^jigSO i(J_)tlJ! 4£_y+»u^ ( I ) 

-(T4/ r } 
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(^ j / 3 or-t^_ c^jY^ c/’* < ’f-J> J 

(/^ (£>/ »j <c£ Zl (J*'^ ■L^fk/X./jl 
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f f- Jy* 1 i- r’jt A a. l^fl?^yj^_ Jtfj y Ji - - 1 

: '^t~ BJ6 ^ 6 **\jxr*J&s ^i/\^<ifyi C'J’iSijj'b 

Ji I tr-Jjyj <■ fy IsJ’S Jjyjt f 6> I J> ^ "Jj«+J| ^<0 Jj^JI” 

-<£- VjjgJiU «£_(j>' U 

•<£-«> IT Jr*’/ 6^ l?*yjf j U-v j £>l-r 

yjbjH r*i)\(l) 

'*** *’"* ^ ‘ktJtiJt t-j^M JkMJt SjjjJt <^!jJLiN)| <<ii)| (Tj 


( rn ((j0) 
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-(J^^liK/3y^y-:w^i 
• ^ 

* «♦ » 

>•> i I,/ < t i 6~ c JLm if ( ^ *f* i^ift v uZ ^ y~ : & 

‘<c~ ivji b.j t Jy-'* yyj y> j ^ u£ <6? ^ u t i/U> b Ip i£ t'j yy 

IJ&il l/I ^ jt ^jy e J‘\ <c- (J> U L 

& iPii< i^ jyyijcjii/ iZyjy“\j\ y«c_ (J> if f))j>\ ‘£~ iv 

t*H$J»sdt$dl J*’‘£-<~j fjt 

- (J^r y U (ji ij> y l/"d^ f ~ * j 


_(r r r tjr r r ) 5 j joOl jkilt ( i ) 
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ift/>f&tX jZs $% pf^; 

^ Zj,u <h 

-^bJ’\SjJ > jZ~s/(&j}i<^ J*)?£ <c_ fjjy, 

^ ‘<~- fj b <-f}. Vt— j 1^^/^Or j>< ‘J2 / IjZI \Xj/\ 

,J - ^jwj^jivuz; lH,.^ 

- • l)x£> jJ,^ y O Xc^IjiS f/, Ip^j, ,y^j \jyf*£> 

</ O'JJ Ml O' <J j3 5_i jJa^Jt s juk” 


www . f acebook . com/masimf arooq 

b J\ f &>| Q4 Ui LgJ-t- j jJs 
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<£— \j/ ^ yXA ^ 1 1 * *7- yXy^ c^jy/ 

« sv/i (J'lT 0 { <^- 1 

J*/ J ifi cJ d* OiJ** 

osVj £^ f \^j) ji\ \J \£ \$M 

" o)« 7 

7 tv*;4 cfif 4^/v 1 1- t* (■>«, y> 

-:/dt/ 

- ujj'jTi 1 wTj v< - ^ 

,l /‘^3 %fcl J v»-v 

- l/wj/t J lJ<C £^0 A/ 1 “ : &■ 
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(Jij>)t pX>j <w£> (^b«j Ob S Ol o-^ - ^ 1 -* 
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t*jtS li>Xj jmJo (jjjJl O'" 


4JIj QUj ^)l 



(JJjJt O' j'tK-soill OLgJ? Jj.V.t.Tj 

^ CAXaJJ! 0-XJ-" O'-J (j— *-Jr O j _V*~ ' ' 

aJ! ■sj'ijo Q.a;..,/> fjJj* 3^5 jj 51 *s- J»f Ji* 

‘L% tjfilXjjilijXk ir'j'l 

i}si y-C >j' 

wV/: <X (Jriv I \JS wA> 

yr j) oXi/f 

- 2_ l A3 


oIjJLj O^' (3*j fU 3tf3j>JI O' ISj n-taj'-i” 

tjjaj tiUJI CJ jUoUj'j fy$2iJ! yJ 03-i^ 

3£jLII Qti <3SjL)t 


3,J| jJ' '42*1*3 oL*_i! t-gl ^ 0>^-J 


(jtxit '^2 * 0>£-j 3-jjJiJ-lt j'j'j^l 


U4' OJJ LT^' Qtrt U«j f Wl J^C*2J' ^ Ojj-j V'OO' 


“rJI AiiUI ^jiAll Qtjj 3 j» 

^IjCiL v£-c4 Jylrt” 


(&C/ 1 ) j!A I T ♦ 9 J j| fcb <5j j^juJI 4^ j*)l a£U»)Ij fUJUJt jL£* <UA liitao! ( I ) 
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5*313 "bsMj 51*c. liJtJ^I Jj n it” 
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Sr*A>Jl ft-** 5*JL3 o—^Jj 5_itiJI L-. -J j 
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I jjo J*Jjj dJtf VL.^.V)! oIjN)juJ!j 
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S)! ^ Oil! 0-5LJ! jj 6 JjJUl | juh j <3_,;jL-*_£J I 

5aJU- •vie- rjj loj 5*jjdJU 5 ri t i |z .M . sji 

(Jjtoil ojlu»j J-UzJt yi jdUJ! 1... 4 . n 

O' °* J ' J* J 3 DI t js^j Q*Ii*J! QJ> 

“aM A j gQa l t ^*bs*JI {j='i 

jsjCb?&\x. 

L \ff l/j 1^* t^f 6 X U L~y'j£\s'£. ;_/"• <<£_ > j 


( 1 i3ljj!i)l ft£>! (i) 
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tY-c ^ Y~^~ f&fMijAyl- y'AJi i <£- j> if ^ <<l. iv 

wJ^ 4 f^l/ 1 C' r “"‘‘f- £v\fl J> if i— (j£ 1^ L 
^ 1 ‘ ft— If L .) V l/f l£* (^(JyC If i__ ^1 li-. y<£^ ^ 


*RA 1^*9 ‘CtJLJt * j>p}\ jjsjdl o ijj^jJt ^ aHaJI fLuyjt 3Jb^* ( I ) 

(flAljjfl) 
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(jX \e WOyy-C »j>I “Z- (j* ifjj>i/h)l-r 

'> ’ (j> u iyj^ tfi/'-f- (tulX sy^^> iS ‘ ‘^y ’ ’ 

/JStfi ‘£- Jl (/ (j^i i/cji wi -r 

tf l f U Ufls^y j 

jjf (/L } Jiy^l 

- If ^?| J; It^. (y^) j>^ Us*c- :£, 

- c£ 1W1 u^J/ii/i/^-ij 


JVj 

j)\ <£_[ f tf. (Legal Tender) \f/ Jy IT -: j*ji 

Jl (i/jj y^L lX/f frU l/vj^y i_/Ji/nl7( j/ 

4 >^}f{Jt—/‘> ) L~ \ 5 ^f\ t?(}^ i> i \y> 
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(l< i 

ih^iS J\S (Unlimited Legal Tender) jy I 



£- o^di J> C^/jv L JV/7 ty IT ‘ 5>- ”- :pj (J"J 

^ i — /t tfv b? iji \^f‘d f sfJ&j J/£ 

- ty ILL^l 

vj jt y^_ If \ck.)/\- '. 


it 4 ^5>* If i— ^(i 5 

Zl ‘£— A)j^ jt \j£* !<£^f.j - :^l£ 

‘uj 

l/<‘ t" If (j* c^j ^ £ tv K| '(/^ Jv If ^y^ J'yvj i 

Li_rT ififl ‘J^S 

<— j 'f if ''f?-^ (Evolution) f &j l Zl (jU'U L.r'-'^iJ^J 

ji\ L- Ju yy^i (<=_ <^-/yCw i ZiL Z- i ^ ^ <yi i< <■ ^ 

J L? l/l L (j/V(i>* L i_ W^l jO j i f (j £ L ^1, J>* tf 

(ji Jsivi ? & ti> &>c/ i ‘ 6>t / l LVu^y^ 

(GeoffiyGrowther) /'i\f<t—)g 

tA/Jj if iJ$j 'fj£\s<£- l ^ 

J\'A ‘£- tf ijj>\ \} m- U* ifjt c^r^i V } 

<£- P^> <£Z- fjt \>^l Wfi tf&tfi /Zjlt—J6 ITZU “£ljj)\js ’Z- 
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tfljf t-$ <L (f L 3j \)y l Jjtj } j I /J*, //^ i/ljZyf 

tL-^rpfj\p L jji (Sale)£?^r^ 

c. 1 I/Vj/L c riX'/j^j - : ^ , 

bs<£ Jv-jjf J f> ^J&jt jJr<C 

J * ] &/l£^ &>/ bsj,\ 

-f-6^ 

c^U (Definition.) (/ “ j ’ jji J;i ^ t - : |^\X |> 

JjU^jk-4, 

4"^ tt/Lf (Functions) Uo^Zl > j J;/ ^ 

£ /v Jyjf c^hi^ jl^y 



^ N) Lf LJjyi o*iv**iJ N)l 4ii}| ^ ^Jjl^i j (3 ! Ji N)l f ISL>I ( 1 ) 

( r ♦ ®u») Jj ill 0-b>4JI Q* J j N) I jumJI .S^^L, S)1 tiyyJI 

(t^ I / 1 ) (JjUj ^ iU aty_p! <ii 

VUIoVW*+Jl 

vi^-L* ( j&& 

jy Ui*U (J Ijj ill ^ISU-I 
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& • 

c (J-> y/lfh. r i <• bC y / Vi). /(/( <L I I^vj ^ dr 
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*♦ 

j'JtfjjyL ^y/ } J\i, t y,£_ ^ | Jl)f\ 

L try o% Scf 1 ^ < ifij^l? w U 

yJyTi 

U; j ; v; I J ^ j/ ' < fy£ J y i f { jj ^ ^ ~ i o ^ 

♦ 

J^L>r £ Jj (Changing)^^ <LUJ^_ 

^/<£- if‘<£- P £> ( iJy^jZc- 

t/ ' J V C^U l^lA£t> (fj^ tSSjfojk 

l£ L-\.j<^j)£>ijZtiji h\f& 

-\yicLr^) lOi£>/ 

(^ .iJlill (Jj^iJI v!i ^iU nxtJV’ Oj^sLuJI 5^UJ| oSW*Jt-:c ^ Jlf ju>( (( •> 
V*i)l *Lo J^b-j .J-Usll yi 3*AAllj g^jj, 3jiJ , ^ r ljB VjjJ| ajUJ) 0 , 


(111 (jo)“A)| f UJ! L> jj«J| 

(iA6/r) 

JL >?Jid$ 4 e'j±)J '^/& 6 ’V ^ 

-( I * V>“ J/iA 

( ^ i3**«n ^1 )^ v^’ jSLut jU^t yj oUjU^I ^Jto^ 

—ft i r • r Jji r<uAj «s^ftlS 
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^ < 'l£ v C*(/^ (J^A> ttf I l£ > C*lA=- < l£ j 1 

^^(Jl/*'l<£ ^ hcL - f 
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ijj^gJ' £-1? C^L^/ y^^>! i_>r £bjZ (Confusion) 5 L^l 
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z£.\J*f\J \^£-^>\J\ «£_ (Substitute)^ > £(j > 4 U 

^ iig^LflJ'JrolfL *Jt £- (i>‘l f L-rzL. o* iS‘)j'<^. Jji 

lTctC c/j/w-u ^e^»j C^^Jj^jyy 

\jyi£— (j>* If i—r'f K> i<£l i/f <=-<■?■•» ‘ <j5p Ip* |^IT 1 ^ 

^1 ^ <j>r &Afc/&L ^1 ( 3 MxQ) IO/vj I 

4 C-^t ij 1 A (j 4 1 4 <i_ U t^/i l < (£k {_yiT uJ/^Jj 1 ? l 

^kf” S (Pices)^/^ 

vii (_/ub lTi^ (ji {$*<£. *& ‘<z~ ffif “i/^ \j^ 

: L% {?*<£- i/^y <c/? (Drived) J^ 1 1 ‘{J^* 1 

$C/ (Pieces ) 


<^^*11 i»l jJJI frC^ljl ioj j^f <_* z I l jjlaUJI Qil Urij-x-lt Ol—> ( 1 ) 

_(r 1 A/1 *)jkir»A Jji 
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J^fjj^i clJ-l 


-l/t>?jL*>iIu^ 

^ l ~ bL i)&M <C jrt-r 

-£-ZlxuiLx&_$ 

tyujf '-JljjlfCti&l £_ 

ukc<£ bf ^j(/i sj A* bf ^Y fr ^ 


Jjl * b - jS^JIjb « Jio ( v»j jjiTlUI) j ) | ^SUVJI «JuJ| ( i } 


jkir*r 

-(A ♦ 1 /< r )“*JI [gj J^alj i^bcJt Q* 3jiu jA j <Lr ij ( **j r (jJ^UJI ” 

Sj-^Ub ‘ObJ ( yijj^t ^jyot MiU) ^y yji ojijuJi Vj 5t 

-■a i rcr jji ^ ^.Uajj 
(,,i/p,) Ot^ jC . ^l t QA ^j ($J J^Ulj ^bvJI ^ ^ j J^A ^JjJI” 
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l "Cash Trading" <£- Jx <_f $*7* 

/!/* ijyi & if ^ LV^* J/u i vr ( £(_/? 2C "Spot Trading" 
‘£- &JjS JvA/ cfj-w (i> A/T >^£^_ l" ie> l/"" "Future Trading" 

(J LJ-'V ^ ^ k^" 4 ^? 

j L sj &i/i 1 

i f L'J’J'^ 1~ (Empire Resources) U ) ijjbJ j\ 


The objects for which the Company is established 
arc as follows: 

To install equipment operate and provide faeilitcis 
of communication through monitors and appraticc 
link up to as a commission house between the 
clienets and brokerage house in the various finance 
trading centres of the world. 
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-^(jy^^U^tT Empire Resourcces 
Interest /Premium arc paid of charged basing on 
the number of days for a position trade. 
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^(<jt 7 ) J Jv tZ c/ j 1 » * ilf 

l T/i /I if‘ S'c— faj fji- \?£y>J?'c£j£yJ 


(I Z.^/li)jtiK*)ljl>JI ( 1 ) 

(l^Vi 5 )jUx 4 Jbj(f') 


www . f acebook . com/masimf arooq 

t*u 

t l * 
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*■!' >>w <J-5 *US pJw-*JI ^ jvJLJt 
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(_/i^>/ L {/AjXl ^ (_/ ^rV ( (jUiA. 

JjK<^c/f ! ( & eA ijl A* (j> If L L‘ y% 5 A> A/i 

“ ■ <£- (A d 1 

<A J JjW ^jUJ! ,_yi pJL-Jt Lot j 

OU-ft q\ ^s- f-[li Ty?Ji) lvJlc-j l a-.i j ^ 

,ji jV^Jt j>*ji) UT l$*i jvLJt jjjvjNLi s^e-Lfc 

ylf 1 ^ £/<A^(Al£ \y$\\j£S)['tji?y\9jLy}<£r 

Future contracts are firm commitments to make 
or accept delivery of a specified quantity and 
quality of a commodity during as specific month 
in the future at a price agreed upon at the time the 
commitments was made . The unique attraction of 
future contracts is that they offer an efficient and 
affordable way of participating in the commodities 


(f f A/<3)jteiuJt jjJI ( ( ) 
( r •A/0) ( *jU*aJI (f) 
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r*l 

markets without all the complications associated 
with owning the physical matereriol -such as 
arranging for delivery . Storage and insurance. 

Less than three percent of all future contracts 
traded each year result in delivery of the undrlying 
commodity. Instead traders genrally offset their 
futrure positions before their contract muture 
realizing the profit of loss which is the difcrcncc 
between the initial purchase or sale price and the 
price of the offsetting transaction. 
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* ~ • » - * i 

-u& If b< 4 ^ wUZl 'ir L ^ w L>Zl 6 1 ^ 4 /w 

. ♦ 

0> (Wo> b bj yy(ji^ 

-^<4 - / * jl Jlf 1 ^ 
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$s X ^L 

(Islamic Alternative) 11 [JjC* (JUsl jt i-UU j>\ 

l?>( 

i i (LC)^ ^ ^ u A 

J If 'Jv/ b' 

<z-^)\S -'t’l Ew K»zl J&? iSut^S j~ j,> 

(X^ilC C-ft 1 >C Jvl? I'Ut 

* W ( ♦ ^ * ♦ * M 

l~ t£ 1 (As^V* 

cAU&>A^ \j})jZj)\sjj[,J\)^J (X V'ImjCl fj^j. \j)S<L~jfjb 
0 J ll-'sjyCt U £_ U*-j&s<£-\J'i «z— fctf t UvJ 

V < *• • *" 

-i/? Z — ijy*) 



(LC )lSi£ , d&^ U h I jj tjZ iJjr'sJjtr* 

j£\s<[L _£ [/''“^Jt/^'jf }j)j\i ”zL <£~ ^>> )} o uXX 

~ ‘£— C&Ja ? UZl ±Z ^/‘{J'_ J^JJ> 
~yis l *X\ fj\ 1 

ij> i/i <-yi jxX jyX bi »i wCiyi- ? 

‘Xl.<? <S S~b\c^ (Spot)^Ul<£l 

Xf^ X 6^3 y^f j /V X t* Ij 
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~ L t ^ if U 

&M d^jCt/ 1 U*0 

3i^h^_ f\i) ll ^ i’£ff£db- u 

* 7 

~ : <~- JjbjiJ ti&J 3 &LAf- 1 li<^- 

(u£ //) > ^ (Spot) jMfmfj} -r 

~lS<£<L-if •frVl >l£flC^*-ClJc: J^'&jZjy'-r 

i- jy ■ i * vL6 wcWij i ij% 6^<f- a > l ^ 

\S >c yi {Jr J ~ / 

** i ( •* i 

- &--£ ><=- 'i tj\ 

^ ♦ H ♦ ♦* 

9>^ oi {/tj^ \&0\)($<dL C' 

^>\£f j <C cb * * <=_ & T<=^ i j <l. u < * * 1 1 <=_ 

U-* (#2- } 

^ 41 “ 7 

iji ^rv f( f- l~/lF )t>}fj)<Cij > '<£- tf 

-ifstijf i£ )a> \ft 

r 4>0k. f/ ^ <* 9 . -:_ 

* t t * 
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J?'£- d^ IfX X. tfXO 

)\sti6jXj. bltZ—}JtSc£ 

JljlJrJ Lit ijA" 

- : 1 P< &AIV<LJX>j ,/& iP 

* V * 

Jlra>% UP lTl/^ (J-> l/ ( iJiiJ'Jj' tX 

* ? t 

~Xb'd y A^l i_ l JT../1 l Vi- 0 ^ ’XlJsjtd hj~d' i ‘ t ^ 

(J^ ^ If Lf 7 7. <<z — 3 lJ’{ 5 } r' JS l Uj ,J d J ^ 

- :J^_ 1“ U l/> y^Jj l> 

tXh bZL A-^XsAjA/LjX^Ud, d <X &XdL 

^<L^iA*Xt ± U ipl iSdtfj )- 1 

* V V ** 

« l d-A<Z-~ sJOjJ* i) h/i> l^wTi (_i; d f Jd~ r 


J/’i) I 






<i_ > l** ( _ L f U 5 1 (J"‘y c-'> sj/'s l /V> 7^dd— 

- £d S*z 7> )/<-& d \)£jd. » l {jZtXtt ii — l \/m 7^~ 
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\f 1 1 *=_ 

* V 

^<L U* 1 <L- 6 L 

vj) wJJl (J~ (Jj* c/? (/ * if‘jy Jls w.1 

)j*$\?.»ji ‘L/ ” ‘L^/ ” 

S }JSJ b^Vi! w£ <<J>. Jljs-I 

wi (/ C^jl ^ <L>i/ &j 9* <=_ ^ j jj/L£ 

^ *-v/ s. S/ ^ jit ,< ‘{S‘j<j?^j}S’/Jj)£ i 

-<=- t>ri_y y j a ■ 

(J U^' ^ I ^ vW <Jl_> l** - r 

^ j| — £ d^{j~ Ji’-v^ c & — ■l\Jy e > Jz__ yi>y 

-^/^A(r=a<Mi)yj 


— 1 1 ^ ^ *i * ~ r 

cS^^lS 'jUjut-fi/Ad:^ J>k. 


‘U&^r 1 6 &^J’6d^^ u \j^if'd\Sii^&j^j*'‘<^\f i iCi #i 
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if i y If tjiijJ’vjl LX^ylft 

l c— L*>f U5y 

(JlU'lll ^siH %j‘<tyi iJ^JlJf-i^ jl ^Jy 

y JSi-CijUtfl fll jl+ l/j&l/tfljtj'i)? Il£j£IZ-I 

‘C^ir 

Ji^< j tj>iy > u Jy^jjy (ji 

>^(/f (jj jff'l/js 

5vtflr V <3! l/> cAl/? t/v-‘ ( JAj < k^ ^/l ,_-r^_ 

S) Uj H^t 34 JI ^ OjS-Jtj 4-~»W! gj^ftLSJI” 

* 

-4jUj- JWt ap. yj ^a_j 

(•UiaJt ^OJ ylcj BJOtJI ^ gy^l ^Jt JJU ,*JLa (V-f Q-fJ 
1 kiligV-i* ( jitj *4 ju^J| f-l Ju OJJJ a 'l'— •* (J-fi 

Ua^l O 4A| jiOl o j-*aJ\ 

“W Oj-Jj 4»,J JL*JI ^ sjl^j^J 


<OljUI v_>^ SkAe“£»( QJ J^*>l >jl) y— J j-ijjJI -^Hl . .4 )l rUa^il ( 1 ) 

( r^A u o )f ,i lA.jjt^.^VjL-vlt^i jiUisLj 
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j^ * . 4 >l o j*ai\ ^ 5 j_£_j f-j-aJl 

(0 . . . . . . 


i^SLjNjt <tii)t Oljt Ji 
(j* Q* Ji^aJ ^1 Sj^frl^JI : UJLj 

jl L ^ l f i>£-I.j-X*JI jL*«JI Js jJLi 5_?i_i| j_*JI 

O i) f j>^ ^ jL>- C)L/k pJ I itiUA^I 

Ja AJj ^Jl ^uiJ 3ayl jJl / k*j 3_*jjL*JI 
C)tiA { yj- ^aJ l ) t£JU ,*3011 q^SO O' 


!>JLt. 


O) 


— I^J-O U QL»J ^l! ,* e J fj& 3jJL?ka 

iS *u*^LiN)1 30UJI oL«-i_j4JLl Sjofl j 4 jl 

^S. {$*£> ^ U jt oo^JI 4 -L-jj J-4 .slj o' j yx-i ^ 
■^uij l$j NJ( J*4 jJIj Qfi jhJJ 2^aJ JL» Su»-c.1j_« 

)-i tU ♦ ? >l (J>OI ^-Ol j^JLp- oJLi-ey 
Ijl ft j- 4 ^' iJ«*jOt_} 3 ^«ywj<kJt 5 (j^ 6 .t^_*Jtjti,>— ot 


(r) 


~UA^>I _}t I 4 g » I'T Qji>jit jUAJt ^SjJL j c*3lS” 


tjy (_j£JUJI <J >*JI a-k>' J4« l>4JU> [V*l£)l Jjl) l£>*JI <^. 4 fl i . i.l | (^jl jJUl ( I ) 

(I 'I'tjjojfl fflfl Jjl^Ja.jvUIUjrOj jei .8 fl< r 1 
-oj^x^Jt .s^r 1 /r ji j5<oljl jS (^) 
( I 1 ) qjjju jJ^U 5 j>u!j 4 J 1 ‘j. i r v-i ! yc-j^Jl oLlto+JI ( r ) 
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-Of- jt “I** yut 

cJtT tit o^U*Jt (jiS ^y Sjsj.t^JI f _^_T 


tat ‘«JujuI 1 -b>Jb jiat^ua *iUi Qli* jJj Q^i jJb_U 

(0 . 

-ta jla Qti yj i>j>t j tj jJs> Q^i J^-jJt 

- : <f-Jfy> l ijCl ji (/ Oil 


_jA oNL*j«il *0 jOa ^y <ta_f*J| 8i,>_C-t j_*_S| |t-J j-?uJ 


2JjU«jt ^y jJ» 2^_jUt O^) — ft^SoJt _'j Qt j» 

(r) 

AJI iM« 3 t «u£j 
♦ 

ti'&UlSUl tjfj, 

Cbjtji?^ ‘&j£ j*’ $ oiJAi jJ2*<«£_bfy0t Jt^l 

£/ v 0 1 e/I ' iCvi 

>ift Jl^i £/ 

Jyy*j 

U^/ 1) f Uv c$/ijZ ^ \y*f<L~j6> ij’a Sc-* J/ ly* j 


( 1 ‘S^ ( i ) 

(r*U®)S**j-£Jt jijjUJI (f) 
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: (jJ^- 4 -jIj 1 llfjki 

**j ^ jw JsjA j**o*A»)n jSi ob 

O^) J^>lb ftijJI aji jJuj ,*^0) jU* Si>_fc|_j_*J) 

0) 

-ij^UJI 3^rW Jjw^Vj^O_>£ji O'j 


:^Ij^U ^b>i4JI r u » j 

<*-*J fjlt -b j_iJI | v isj^i j-ei q_» ^i\ jS i Ob 

t 

^>*£■1^0! oi) D^^Jb ftijJt |»jj bj Si>_£l j_*JI 

(J-'UJ! 0;W Oj-^-J 


^yU- Ja^pfJI j£i jv J »j-5 Mj j ob: jb-'l O^o 

j^jJI f_Jb jjj f-Li^Jt { Jjj ^J! jOt Sj^tj^Jt -Ujtj 
— “Wt (j-'bJt L»JN) Ua (Jjojui 


~ * ‘b il j^bJ’Vj I 
Ol,! O j-*aj| (jif- Sl^I^OI Ijb : <w«LAJt Sjj^taJt 

j$i 0 ~*j <Lo (J jiij Ot ^^JLc- O J**j«JI f^yi Zi 

bli < JL jJU jl Jj&sig IjJLj^iLU 

1*4^ Oj^aJt kM£ b^l iO j*<aU V-Sj-ibJI J^r J-> 


^1 SjCa jb<^l Wbjj — j-bbJI j«... Itit.^ls ~j 


( I Ifi/T) ^yU JObJI ( I ) 

, V- ,k itJ jt? vjt i>JL£ o>+"j <^^UJI) ‘HjjOI rj-5 (T) 

(flj/l) 
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3^jS]Jt iUjiaj \Jt <m*!t !^4 -^lj 

*4*2> : 3j$*a_)t S JljS a_S_>_j 1 <a 

tfiii (jii i) S __pl* SJuLJt 8i>wC.t_j*Jt _) ‘‘Jp jJij Li yaJ\ 


«dJt <u>j y*»LiJt tJ*A j^JLt (jflj q*-*j <*ULdt J & I 
{JJitj Qt O ya Jt O^L* jJt i>-fct_^J tilj : JL* 

UU^Lx,) ,JLp- lLL* S$jt>L: jvi Z..J1 i It oJl* J ~> t 

: Jt*s (* j> qjI *iL) i < jis- (ja3 US” ‘ I fLiLi Lgj [ • ‘ ■-» 2 * 
fai (J>J ^UaitL 1 .jl L-ufcJJt faj ij^fcl j_2}| j 

(JaJUJ IfrLXV 3 j^j Jl LilUa Jt jj U jyj S^aiJLi 3_*ajJI 


Qfr ot jv! <0 J U^UaXj pjjt tiJJi jou UjLjJ J-5Lst 


^ — 1 fcJt Jaj»J lUJSq_« 

Jl S jj* 4Jkt jS” 


/l) o 

_l**Lijt S^t^JI s jjk 3j»t £ 


z 1 V ^ <>i f <<£_ It U i) J Uv j I «c_ (r If ^ (Jo IT? i 

(ji ^ wfl <0 1,^ l/Y^ u (j I? Jj* jVHir 


( I r A (JO) Jjijjl J^laj ( 1 ) 
w*>Lo uL*^« *LZ» ^_jJL»Jljjo) (.JjJLgSLl jJaJ-(f') 
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-’■iJtZ— ijjj 1 
yi **u_ya 4 aiol) aJJI 4 *>j £>[> ® jOi- O' J 

3j*W o-ls- 5-ej !i) O' O^*^ SOk-C-'j-O' Qt 
■O' (^j**Z* j £ aJI ^y> £)X—* UJI 8i>-s-Ij-*J'j c ^ j OJ! 

i)j 4 ^jL>J! jJL£ <LojN| 

"rcJIs >0=5o^l>JI fljJI J fc»bJl o' 
■jt±±-j\J\s<C ” 

— pj 1 "C/ 1 

tv<=_ ‘tL. C&lf Lj ji/fM i jC’yjH 

S jfy/ » i v J^y}L. j >/ a 

• , 

t/' vj< i- w L’t_ ( /f*; j ^ pj (j ^73/^ 

*• 

{j JJ#- [XfsJ* I aSs^-* U’ t? & l ll U tjj 1^ i j[l < ijt&— 

Xti lTl^ '-Z'jy"Sd jj > «—> ii*Jl_ )[ /cl- c/j)/ $ iy!>j i 

jfif'ajtijj’)) jt (jf (Jv J^>_£ i__ (jVil J/it 

wmc 34 v Tfjn m*iv l(g Jr^ 


(^ (j°) f _jl*)ljlj 4jwbr <5*oiLuJl.i ( I ) 
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& C-Vg l ^ £> I I g ijt?\J^) J Jg (JjO**V <<£- U^U~ L 

’j/jZ 

(jAg fetf gjfg (^ j^fj&'j&'y tJf'cZ) «JTJ _J^y»gJ^ for 

(J>yZl &< iyi ItJjJi wb£l gj*l? L y i_ T fg <L/g>g 

i- (3/(J J U wXl tj*! 

^ i £L^Lgf<<£_ Jlf-^lP* '^J’\£j\J>7sj£\$j}&J(\fj&ti\jj\j*/\£ t 

ift <l ^ivg 1 ^ wxii. 

<£— > U<^- c^y^yi/* wLf Cj ‘ L/c^ (jy^ ^ JL#V V£/ L 

I ‘ l»T^— If-K U ? gO tSc£5s l/I w bji-) c£^ \jyifti ^ & f 

lf^ £ 4 /^ 1 / f l^~ igU-Zl tjybfJ* /i_ o) ?< \fy 

dtj. JgC^2!l(~;2_ 

-<*/£)< <S — \?yk> U g 'f'j>Jrj\j&j'\ (/v ^/l i>y< L/>? 
( jZt^/ ^ D ll l gg/iy (,/lvg I < Ur (j5^/g (/v \^bJ6>, 

■?£>) (jAu- (Jgr Jy'cgj (_/l £, fc g foj! j£ ^yr Ik/" 1 <f f Z_gf 

iS*—j*> i/ 2 ^ J £7* '-f\}?.i ^ be l s> IT L y gk/* 

? 6? <—?/y f U/ (^y 1 f U^Zl^y^yJ l/^jj 

Jlf'S i—fjitjiS i—f&J ‘fcjttj/'iJt/ ‘jft '-}jh i f\r-\ 

-tfytjZfv\ej'&\f\yj)\c'$4—J' 


- (*<j°) ^io5tuJi j ajit ( i > 
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-:^uV 

i 4* ♦* 

“ f M—i^lt jji jtj*s jj*Js S)” 

Zl Jy »>(y , / B >^ ti'jitVj' Vyi&.blJJ 

Ihs 

J^PtejiltfSllfj ii^jlif/ 
6/UZ_ J** t-if \/aM{//j:^a Jit 

f J?~« t- tfJ* U^°H tf_£}z±2LS)L ^ jtd&'l 

• • 

Af ( /Ssjziji tj) u < ^ Ji/ J^sH; t (j^ i) ^ 

Zl JufCi 4 1 '^J'iJjj \>j lC c^ly 9 U <=- i/^L U Jj U \J^‘<~- 

t'j' 1 &f&>))fj\ Afj-JiS)'?. ^ Jjk^u 

^ jy (4 i kJ/i I * * * .J/'/j? fof 1‘ I sf$s f L* £_ \f$fjA & 

'-Q6> U <j£ vi^/l (X U£Jf_ w/X^Ct/j ^ 11 ^ 1 ^ 

J ( X £?* <=- C^Ai- 1) 

~<~~ 7\S{fj 'SJl >cf ))j tj) U lj~‘<z~ l"if ^ v A 


(f Af/T) 5 j|j,^J| WJjAJ ^jj^jljjJI (I) 
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$/ ^S\ 

mS — (J->% 'SsJS'ifj'l ^ 

c fss S i/J'f(j}ij'h) i>zi t/i <■ j^_ Ujf f^T < (X 

c*jr e Si5 > J'iJl£ r J)L . 1 i-JlyCjJl^^y yy^yijil njt (fj JrV 

j’ kS> di’y \? ^(Ju 

4/v c/^i>^ d +s/j'\<£/ftL- b Si JjL SjS cfi; 
US{}C^jX^jS J^J- 5 C f <£- ^S/'kil 
{Ji»i‘<^ijr^>i}^i (SSiJjStiS^SiSsiif^S.Ji 
SjS Sojf\**$iji^tjiS{j^j^<Ciij^S<<^ oiJ'C/'SiS 

\Jft Ss[< tSr i J?ij& tfijly (Physical Possion) S? Sc iS J *> -^l/ ( 
ej(jf"< ^(Constructive Possion)^ j> > J^J)j i/i i/I 

fj'\s'\L\* f ,\J\j ! '}s s ifr\/i /< <L j\ 

<S. if Sis S<L- Ux'SC/s^i/h} <\}yiJi) ir^Sl Sl/^S 

tro=i*xo* f ir^/G>(yi* 

~ w * 

f\jic— fiic-tj 
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-<£_ tr b- uC L ij (j ip aAa - f 

£/( )P ilij-r' 

Jj jTi o-^ cy/J^“XJ ”Jj jK, J\s<C jPiPfi/tji 

_ J? z£x sS\/l. MAl PAP' 

l ‘f- 6f Jy*> i* XJdP\ \ji 

sftjt- jt jv 'i ♦ ^J?C^ u^‘ 

P j 1 * <=_ c/7 tib IvG>>j )m cJjJZL cJj Jj/l/i A ‘C- iS‘j 

A iiu i (ACp <L ju S^-A^^/p i r * ^ {jifisi&tC 

-f- J ^ j r ifj %p j 

i j (jy yA’p* yX ij a <zX){j\ 
bj> iS lA tj/A)j{f jt Jpj\ 

-‘•ulJj 

Jlf Jj jyU L J> (^ £/y\/l<£_ f 1 

c/Ui * Jlf Su^^^P—P'PJb}\\pP*/jA7t) A<c- 
flc2>\J)A^f^>//j^if f £. ^\jA7si^A‘^- <jl f lk/ 
-r-% </<y^ (j <<£_ it if l A* $=_ 1 

* ** V *• 4 ♦ *• 

tr U U/0 U J/ UA j (JiP'J^iP 
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Sc- c &/>* '<LL££.<t-. \r >L \J> i&Jf i ^ 

a)jX- L- 'Cj’U’\ U~ u[ l3 S 

<£-yT It < £_ If ifZ* JZl V l> j\/l (^J y< £_ Uj-J (Jv.£ l £_ If AlS/A* 

lT 1 1 1 > u .//» i <jf i/l U/Lif i i fiJ 1 J'j'\j^?\jt jijj^ tjfi A 

c- Of? l/~ dj~ ’Si/ k \\5/>iJi i iS/J'J'c- jfS b 

<~£ y£i>\J\{^/\jScdl & c/A U^ii* L <^j£-\ i/ty */ />’) X 

.j )<£-*— J>\j {,}/{_ f^\}/\}// i/\S^Jcx^A, < J-K lAc/S* 

-^/ 

^ 1“/ > iji JV/ jv/^ wil ^j/*j\jk}JH 2L }tJJ)A -r 
f^z' ■S‘ ( ^~ ij/S' (3l ‘tJ'i/f SS w S 

(S/'iJ'l/jl A i)b (£. ij’fi-ij’ {$/>)<£- ^yi i/J j\A 

^ f AA fe >iAA-c AS* 

-ij&lfi^^jSAyiJ*btj2‘iS&LiS&l& AcC> 

j> I ‘C— JrV j/eJt I <<£i_ “j\ifh(}f ^7 1 ^ d~ 

~ut/U/LJ’Oj» 
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*3, 

rvi 


(Value) jjjji 


jbji 

[jX U l (/y0~ i— 1 4 

<^jj l ij/ , 

y 4 v /k) > : ^ uzl (j> u i_, rv ^ j l u i— 

(jSj l(/yC-J 

1-^‘Uf^iS (Goods Commodities) % lV (jr-‘ \yu/*\/> 1/ U* 

(/ (f~‘<£- wJ (Purchasing Power)' Vwi>”Liwf 

- <£_ (Services)c* I (Jyo j U > ^<~ r ' Ji 

if*L i/i iX-><ii/i ‘ t>? u^jT i fcWn » j A 

(jl'jj, \jt /- U! Jll*l/l{J^Sl 1 ^~ . A* 

If i/l f {//?£- jlj/f if y^\S\f\ji\( (jkf 

-:/h P-S* f 

G y ♦ •0\iT/c£=<L r )jr • 
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V Vit'Jr'Vyj 

(^r**r)l‘TXj=4_ivr* 

_ /* &(£. [^Jjix^Jj \Ji 

{J'\jZ\Jyf!^>j) lf<c_ (3Wb^Xv(J>J ITjoU’I 

- 1“ U t>r J l* I jtjjj Jv j Jjj 

T j jjji T lTc^! 

<^_i_ybZl(i>if’7iii_r'vj 4 i— ^ l/ ( 

<^L l / 1 1 Jof ^ 1 j<^_ w l ^ > U \P’ b ji < Sw ^‘ <£- Ujfj fv i 

“5-ut k_j t; il’’^,^ jjj)i_(jj-fi !7 2^1 

‘ L^rb-l/ "Purchasing Power 1 1 (J >-A» j < 

^ 1/fL t/“ i f\j>\<\Jl2L-jl~yifyi^ f -J&ijtjj; ji 

UV « uif -i- 1 ^<3-/ ^ 

(? L\f) iJ>£.VJwViP(l) 

(r^/r)^i>^cr 

( r ^<jO) $\ jj N)l f t£->! 

(l r iJ l _/)|^ 

: iil 3^-Jlj jjj 

5_jjJ t (J!-oUi>A!lj ^Jt ^jL»j SJjUJI jjSJI QUaJ-i ojL* Igj'u j^S-LJI *L*_J>” 

Imroduciion to Economic Principles. P:332 
The Theory of Money and Credit. P: I 1 7 
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f'/ L It Ti^j d~‘L%Z- xs\Oi ^1 ^ 

•* •” • * 

-/ i- 9 > If ^V<C >5 ^ \£\j ' jf 2_ £• \J\ I |>r 

jjjjtjZL- ij{Jb>\^ C^c~ ^-> \SlJ \ Iff &> \<^j 

~<C- (JO [? U/Cs* ly ^ 1 
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Ar jwJylV (l) 

The Thocry of Money and Credit: 

"An increase in the quantity of money that is not offset by a corresponding 
increase in the need for money , so that a fall in the objective excange value of 
money must occur, "P: 272 


www . f acebook . com/masimf arooq 


(Chracteristics) 

J 1 ] > & 6 j ht/\ 

Jutij V) ij A_-~> : J U ! jtj^j iSj j - Y 

(Jjvbl £-v/*ir<^ ^ 

|/l£ C^*£_ ij% f &W -S0'\r£.?s ^-V cf;>l l Jf l \i!' 

lrU>fJU!^(CreditMoney)ij7L^!> , J^| / 'lya( 
1“ If* &j '/J> I -r 

-<£_ IT L? Uf L“k y> > ></ d yi A rf') A? /_■ /£ ‘}‘C- 



c- Jfi^l [fj>\ ^ili 

|>l/!<i-i;^<l_^fyl£^_U:(Creaping Inf)7Jl>iy!l>rC^y-l 

V ** 

L^i C \J\ ‘£— ^ j Oj c^cl^ (Jv j 

jjtt}\L-yt£.jfL-\J* iJi 


_<£_l rUU^vytc-. 

c-^lT ^ b j /l ^ - (Troting Inf) > J l>l/j bf l - f 

^ Ji (/ 1 Ci< f /i_ U u i) U- 't ^ r ^ L/^ fcK> IVyZnl ; 

/<L_ U ! ^ LJ l" 1 * * \Ji ij pi : (Running Inf) j j A </! j \)j 'j* -t" 



www . f acebook . com/masimf arooq 


T9 A 

r*'K^r •XijZtjpielj; \JL | J\ :(Hyper Inf )>J i?)/! - C 

-<c_ txi U i c_ 

t * 

^ (V 1 c-^* w-> : (Stagflation) vj hl/l \jjfj -A 

^ (Jjtjjejj £$) a- ^0\L -jjb\)\j!>\ (Recession) 1/ 

^ ^ (// <<£_ (j_>f JvJif/’l <J))C u 

£ •A' I ■/ 1 1 <<£- IT U 1 \S/i iJ) I f <£, (j U jf 


Ji/J-bi — /u^ ^ 

J; i— L* ! f '■> ll L“ If LCr*i, y U 

6 * <=-*?’ if if' 

tr ifX J U I \J?iff- \A \ ?< L- If a> to Sj&fjlf \j \j& fj j - ! 

•?‘ 1 2— If a> ’y. J U?* ft I {j ' J i I ijj j jt wit f \ : j IjZ* fj h Ijfi - T 

i}^t fjj y ‘i-Xsryi £ a}j f Jiffj yf\ \a}j f Jiffjj -r 

fjjj)\‘Jj! 

c^-v a, (X fffj j Jy i j i Y'^ > ’ c/^ l/ 1 (J If >r |^v>i3 


www . f acebook . com/masimf arooq 


4 ♦ 

(ji? 

4 T ♦ 

^ w if <7! Zl c/ 1 d> Ttf ?*(jAAJ u- 

^i <£ Af- <j Ay / fuXj— A J A A 

‘i^\i?yi^^7{Jj^^\JiX- IjI(Jj jg iS i ~X‘ \/ f\ ~^j\if 

lAA/^ tjsi tjs)ljj,lj)j)\< ijyi iSf^i^t^ll-L/lij" 
jj\J?'j£\L 1 (Jf L^f (JljA Ls-yfUtf-lJlf'* 7 

J 

_^(jl? iAlA lT 

cJ f y^ $ J ^ -£ f ^ 1 (i ! ^ i—A ^ i) A- a 

(Deflantion) jj&/* 

A {5 ij JuX''\J~^J\ “~- ft ^^jy"U^y. <£-jjb\}\ <jj ufi 
f-J iSJx jsj {jjj 1 ‘yi ijg c3i j'l \J\$-j\ ijjU’X 


( I 0 A (_/ )|"j U- w lX( 0 


www . f acebook . com/masimf arooq 


f^yi ijl) L 1 l) U- L ^ r [fil 

Oj) I I y (Zl ^ ./ J> 

ifi 2— * s £* l3>'^ £— L f Aj L (j VlC -? 

k\}\\s\tij\s m O>*}J& 

‘<~- bfjji?t}l j \f~tJl (Creditors) 

‘ft uC<__ yjffL- Jsfi f<c_ Irx y<(_£ (Jlf UT~ (jr* 

4 i/i &<£- 6* {£/<=- jJ> if </>/“?- 0- jib j} l£ / \jt\Js[ 

l jJljvbJZtt' 99 ? A$(L r )ji£'i)UOt{jZf.ft>h/)jf t L„ 

< JsttjlJ 6*- r * * r >As,?j \$<L r >jt£'ti jOijtc A \j<c_ 

^ifhlt »*r t ,<\$ 'S' sjif.w \& 

- \fyi (Creditor )jjJ^lyt^ 

/t) w^J^tfrKk a/i i sOc jt iS-jj J^/V^ £- t/bfi 

\f)> l~yz sC*<z — /j i>(/| tyl l^ly i)j/. I if Jij»f 

, » M 

u^^>. jAi i/Lji/l 

t $>^z\ 

(Dtbi)if3 /if }/^Lu r \ 

•uj A- Ludwing VonMisesvjl<(Jy|^.jv; k JyL^(0 

"Deflation signifies a diminustion of the quantity of money which is not offset 
by a corresponding diminustion of the demand for money , so that an increase 
in the objective exeange value of money must occur". P:272 
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2^13 Jifcj^Lio OJ_9-i t-jjj v- 1 »jJI : £§1 
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-^jjt i>ii i\ i J-.I jt jlj (j*i QJO^J 

2_> <£- i_ Wii—r'-lt /i_ (J^ , 

T 7 l *t 

))j> l I U Uo^^Zl 

** *f i If 

£tjj.»/£ijj.)jj)t‘ijZ<!^j : <£ifj^{jj,»fi{‘jLf > 

»j)\ ))J)\‘{jt 1 — 4 ^ 

‘1 Ujr"<L (/If (jL^ (JjjJl if 

w^J^Uy>J J'fo jZ 

** * 4 4 ♦ 

-:^(j/^li 


_(Oor^ i ) j > o^i^>b f (i) 
-Jj-oDI ( r ) 


www . f acebook . com/masimf arooq 

dJ>5 * :,JU t (j. C- AAit Q* 

^-jIj Ck>Tj J-ji)l 

sjjb ‘# jj* Q* 1>>T j*>Lj jvAl jjJb 

oils o*j ^ <0JI 0(Jli ‘60Ji q-« 


^jiJb ,JjN)l 4-LII Jj— tjLi : 

j^-Tj (v*ljv>Jb AjjIj (>-*S joMj j^JUjJU p-^li 
JCii <8 jji qa sjjk ^^atlj 8 jj4 q* sJjbO^->T ‘ jT*3L3i>Jt 


jvJLs j-*—> L/fcti-^LJ Qt !i) ■ Sjjjps 4— LSI J j—jj 


— L^s-*jj 'j ^cj 

l?* j£ :U/«L </S '/tf.JltjS tS ,/» ” 
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(Credit Money) 


if (Credit)^ 

y f "Credit''^ ” 

~ : Ut 

Transaction between two parties in which one (the 
creditor or lender) supplies money , goods , 
services or securities in return for a promised 
future payment by the other (the debtor or 
borrower)(i) 

b 

‘ijUs-v) J>i ■ 

** •* 4 

bb/r* 

Present right to a future payment 
(r) 

Britannica V:3,P: 722(0 

Footnotes on Introduction to Economics principles P: 34l(t) 
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tz-jSi&tijt rrr 

JU f-UJ JLa Qj. (JjLS_J 4 _JLj ij 

(!) 

4 bujL*jIj I 

i£ <L> <£ Jl (3*f iC 

“ f- j pi j U Jc/Oj 1 1‘ Jlji? 

^iUfl^sN)! unta .lln,/',! ) 2^^ 




,«•» Qjj oU>*JIj dbJbtljl f Ij^cU tCL-” 

(r) , 

“Ijji 

- • <£- 3 & J} 

if Z-I jj ** £- >&! t d?- <**>/. )\/e- J&i ” 
fe/c3» £_jui /c_ly ^ /* 

fi S j?M £ Ajk <=_ t j>/ A /^ caC vji 

ifu^u AJi^ 

<r) “lf^/ 

iff jZi/tjii <jt z£fj\?\ Jl, 

-<£_ fc%J< U-vUj ly jL* (Jj C>| 

Sjbi)t Wn S^jJJwo <{_<M t>« r» M| ^j_,LU1 ( 1 ) 

( AA U») (*' 

jJ jjXS*i>Jt) l _)SL ; A ■5 < jUo>yij 2^jUaiii)t oUl h yi > ,,ll 2 _e.j_u,j_* (T) 
(lAr^jfl)^! 9 A ♦ 3<j j*)| 4<ix$J\J i <CJj 

-(rrit/^mijsi 
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Ul^s)t Q4^isu7 ajo** ( 

Qej C . T j ) iJjtSjl C*JJ ^ Jj » > it Q - 4 ^-W 4 


LJI £s%ll <JJu 


£,\$j i j£ *s 3 j o-V l/i 

jO'I-^ ■ 1 f lf<2— If (Ja/ ;U tS(JOtj£‘ \Jy^ 
Jj* <=- 2L .AC Jj iyi^ -iJ , <S^—/>) 


o y S^L^J i)l h v*il t-gJLc- j ^ ^ i L*_a Q- 4 -* 

La q*} q - 4 (j*- SjL»a oL w j ill 

?t)LaS LfJjSJ O J 4.JU2J N)1 Pj ■■*.)' C^-~J Lib-; I 


QA ^ ?CU2j U*j iMifciJ 3JjoJt t^LaU- 

(r) 

_5ii)t jj^ls- ^Js- o^UUJI ^ f U J_)*5 
tfi (3 j ^1/ lib* I (f(Jj \J* I j jy (Jl \cl-s?) (/I 

“ot— *-s 3 l” 

^ iC. oAlc^fif. ut L f‘ iJ&iJjLZljjiZ-*?* if 1 
tSjftbjl <tjt 2~yc 


(f f I (j«) Ijl JJ ( I ) 

p£iA <Oj J(J ( ^ j JjHiJt (ji (f) 

-C'f'U*) 
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c[jc/~ i^Jly vUjI L zdiA^jf^iS if } 

sjt) {jy f_H ^LZl jA**ifb)\ ‘<~ t^[/j\A{/L-/ 

y iSijj ft u j 

^ C- 2L )*<£- (Endorsment)^ 7 ^ &d~ifid^-\ 

l ~ 

_( if cAi J 

(/jv &\jj 

ifds&UJ 

(Bill of Exchange Xi>^ - 1 
(Bonds)vJH-f' 
(Cheque)w^-^ 
(PromissoryNote)^y(iy^*^ - ^ 
(Draft)i>/vj“d 

l) 3 * £kJ^ l^y^VT* } J I* if-’Z i jH » : 0 'C' fa/£ J' ‘ lJh—C U* j>< [$J &. >■> j <-j J ^ ( i ) 

_(rn L /)j^i 
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U> ‘Ujt ifd y (V iVjjv &U J cJi^cTf 

L^y 

Sijyl^t V J if'/ ^hjf L L 

t t ** 

yiA Jl^ii \^j»t^> iS^ UTj 

»/f J *_£? D tX.£ l£rt (jli< / l/jcL. JS it tS/jil^j'S 

~^S 

-■Uj<L 

: pl.yl 4ilJ ^31 4jjt^iil| (jljjill j>— a^.n" 

w*t£>\ : iiljjl 

JCLJI 

(I) 

eD^iJI ;li)tf 

Wc shall now discuss the chief forms of credit 
instruments : 

Promissory notes Bank Notes and currency notes 
, Bill of exchange ...Cheque ..Bank Draft. 


( r r ( (jo) 3jjts5i)!_j 5^(>iUI jt jj ill f l£j>l ( t ) 
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-■•UtZCtfcT* 


cJ,>L_6 — Xj iJt oljjlj 
3AjL3 (31 jjI { j-bj ALAJI j (j-jj Ml jAAJI 3 

(jljjt ( H jt«ats Jbr 3 (JU-Sj Ml oLA^-t- 

(r) 

— OtoA-Jlj 3 SJlJt (3^ J-S fO_jSj-;JI 

Q* , AL*j UU=M l$j j£J ‘UJUsil j_jSj u& 3*j jjJI a^aJJLi 

(jjj Lgjl t^l LgJjLAot 3_$*JJ ajXAll sJljs >,.iU-j 

(r) 

-t^ljcMaJI Li j*ad\ ^yi |»t Jlllj 

-LL-l/v filjtljj \A\jJ [f'/jMljfL- i J3f\ 

Jg ‘C- f U \fdU jt Jlj/flZIu&if'j&i&tiT 
(Bill of Exchange) (J>^ Jj\y L ij- JjU (Cheque) 
kl^Oj <_£- (jUllz^ (Promissory Notes) ~4‘J /f 

} - (Bank Draft) 


Introduction to Economics principles P: 352( i ) 

SjliiM Alu SijJLM ■ Q — .jjjj <o Vs NJI ^jjiLaJI (f) 

(AA|ja) j* I ‘tiiSAixJI 

‘*^1 ^ 1 ^ 'CJJ ^ j^Ut (T) 

-(Mr^mijn/ 
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-^VZl * & ! Zl (- &/ i <~£> < ij&j'ijtfijs tji \j\ 

jt o> i/>7» 6mSc- Jl> l6U>! 

S &J< l (iJfL. J^'jt c/i ^ tU uJvU> 
C- Zl _i }yi !-£! lT l/I^I <<£_ d* uJv c~ (/f^ 

_ 1 / bf Ji^U W6 te»> rj jfcf 

^j\& <£~ {J'b)! Ijf i_Jvl*y ctf i_i>^ (/ y£l y^S}> 

'jL&jturid? 

w^l^y IT (./*) r i/^L^ 

Zl c/i^i ^yj(i c^ Jjy ‘Ziij 7 us_ uOj d^oitf 

J^ic0^4^ -'V & f ^ 

-<£- (J-^w js/lyZl L£y>- Ujc— fJr^fjj) I < c^ 7 
(i-^lT J Ij 7 i?<£_ JJ»I Chaqae jZ_ c^ f l#Zl —i* 

-»i Jf'dsnj. ' £\S * Z-U ’ LZ> ZZ- CCk i/C jiti£„ jfi&yi 
cJ^Ji c'U'Zl ^ [f/^fjitjjt zCyjbij 
C^. ZL Zl * 1/^‘tS ^ U’j/jiaJ^/.' (_/"" -y^l/kl ‘<£- 
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(izJj/j^s) &{ifU>j)i<JL Z-y<£ (UJ'&g Js[< Si) ij*yfs 



-:^JL*j <d)l 4^>j uiULo (*L«N)J f-CbjJI ^ji f-L* 
^ji jjjtiJJ c*?: £->& O' *b' '■^b’ o* 1 
kOJJ f jW' f l*b Q* (iX^' Qi O' J y 0^0 

C^U QJ joj (J^ 1 ^ o' (J ^ tOj C yi H 

n£*Jt (j> o'j y lH y-^- 1 ' V 1 **-^*' o^ 1 0 -* JJ 

? CJJib > j ■’Jl)^ iy\ - Jtsi ?o'j y ^-j j-'l J^-j' : ^Jt-L» 

O' i^}5 L*_jtb pj ^UJ' bgji— iOj- C > n 11 sjuk : JLL» 
Igj^jLjTL) (jj j^OI q-> O'-J y 

^)l jJj (j-’bJI (Jo*j\ q-o ^ 3^ j*i 
— Uu>J ‘UJI “W>J 03^^^-" PV“J' (J3“i 
jl jOlj — QiO*> «j_>xSUJt 35 J 3 " _>Aj i^Lo O^SL-o 
f UhJI <y> ijj>i ^ ^JLij-" '-*-4* 

(r) 

-&y-3 fbba" q* \\jSj 'Ji' O^ O^ 

-•Uj.Z - 1 A) If l lfl\yy 


oU^JU a jljl <QtiJj( ’u_j5* j V'dy ^0^)03^*^*^' <lLUL»*J1J-^jI (f) 

(r*rv ii)V >*' 
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/ jA J^t js\ <\j_fi t> J'fcS \ff-/ jiAi/s i_ 

-C^AA-* 
l-A/A Ji </( 

Jl/Vjl 

y>^i 

“~~*>£itfO$jii‘ti ^PilfjLiiJ' 2 

jj/ C- Jx/^s j2>J>lej)\ C b iPi ^l C_ ^cbj i/I 

wJ^ A A \Jijs lijyi^ljj 

l£jf^lX>i^ij2i£j‘^tl/' 

Si/lS^- ^ »> iJjl/'lj jlj"-‘f ft*~l s- . > JiJ^—t 

^ A ^ (3 J > A il ^ ii (/ 1 
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r r 1 

l~> tlf Jf £L-£-{J'ij}<d/S 3 jz ^/hijej ^(J^l 

(Jv.£ ‘ = -'-? > if l/”* f w-2>*l/I (/> ifjvpl./ j <<£_ 

I (Bill ofExchange) J 1 J Lb C> v £ j 

* *t * y 

- l"/b I jJ?) tJ~v)l‘£-.ly?jl£l 
luj^bl Jyplyv -: (Instrument ofPayment)J I bl-r 

(Jlf-tf C^/| (Jij {jt jT 

(Jv p I /J> p l j j - : (Instrument of Credit) «£_ J T 1? I ■ -f* 

J L> Jj L^l (/l^ (£ f<C_ bf l ^ |j Pi \J I Jt/f {J\ 

~’jy! £> J iUj \L 1 J il j i 

>vzl ^ iiz)zl 

i ijf' Jlp^ I jf bl wC> - : 'fo}fj) i (J? - 1 

J(f * t/y^ ^ l/ l^ 1 _J/lt lsAa 

) tji (J" 

-L# ^j}£{J*ly e )j)liJj£:bi 
zL-j> cfsJfj fi 'Z ? L Ozl£bl/>j£-^jjlj^ti'\Jj£bi-t' 

hi if' l uJjL? foii^jljl ijjisj th L/Jl^i (j/- Jv vA£ 
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2-x Jr°) J- IT, Tj'JL J y U2l 

dbjtsl <L £ Li l(jZ£ Zl ZL 
- ^1 *—■ Li ^ (3 j 5 1? KVv iSl)k£ Ij i 9 > iZZl \J\ ‘to si 

/>>’\/>u£L 

l Su r ^'‘‘Z— fo? L=< l 4 lXs< iZi J L^.( J^VJ ( (J-r? W ,_£> £, y^/J r 6'-C 

(A £'** s 4 ; ^ sjU Zl Z_4 zi5 w// (jOLvi<^> 

-ojZ_Uyz 

> f/Zl(BiII ofExchange)(J^t J ib ly* 

Jj L< 4r ^^ :Jj Ly>i>A J - 1 
1 3 ( \ i-£ 3 c/~ (j j If j ! t ‘ <C— t yt ij" W £>"\ J Zl 0>Acd\um oCE-xcVsssage ) 
_^_ IT U Us/yyZLZl 

^jr'SJ' J U 3 1-*- : l 8^, >4 ZL Zl £$•/- r 

Z-/ f^(^l^/iLl3i_Z^3/jLy>^luJ^ 
» jZZ- J If ^ U cv’ifZ ^Zi> Jl/ 'IjC (> >Zl Jl^j b’Jy'J j y«c_i“U 
wy (/(/! 1> W (/J-jjf <«c_ Ay^Zlljf |4 

Jiljti'&^i/lJ^ J L^^&y^lZ^L/f (3-^ (J^ ‘^^3 /V \s I wZZ^ 
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ij li/ijo l c/j ct~ i^UvjZ. vl^J^ 



2 Lj j bfjfiL. i-r 

tfj- 'J- f [ft (j '/' 

&jy*iS J rCi- if ul/? Z1 J- i— £, <=- 1 zL. <L. {jf^* tc- D^f 

_^_t> a/l> i^L$Jl yCi^ fcZ- £/ '/tJi/^iy iSlt *-& i J“~ 

C?' ( Uji £—&/?* £— i.ivL>!y J u-TjyZl 

^ irif ^ i^-'ZvZ. l/i t y iTvj i < [/ t ijjJ?'£- 

- : o£ l-y^U^ l£ 


Zl I (Dravyer) w-y* t If U ^^>/\J\ -'-{j^ Uv (/* L - 1 

(/! iO l u-y/vi I < A?jy (/!<=_ -J /^(jl r y*^ 6j>/’J^ U 1” (Drawee) 



_ <£_ U« i^iSjj} I (Jyy Uv iJijjvijl \J l tJiJt*)/ 

f U Uvl? JS 1^ l y j 1?^ ^ ^ Jt/ r 

« H M » *• U • W » ♦ 


,j, >j' ijr-‘*^_ j l> ! ,■ j -Zj> (Jc/* - : <J~ r 

Zl c-^ 1 <L, y irj* 1 ifi):*' It/) ty tr^ i}/^tC. u<£_ 


www . f acebook . com/masimf arooq 


Zl ijj \A\jj \/^/fZ J J ^ JvJl/zL 

(jAj 4^t L-J O^JLaJ! J^atj 

'- < *-Zw _j 

( V^ 

< — '-f/'C O ji ^\ jj -•Of') Zl (Drawer) Zy/* -6 

~uZ6j>? 

^i/l <£- 1* If uC* l' ft tZl if'ijK) (Drawee)^J I ^"/- 1 
^L* y l" (Payee) -z. 

t tCftflfcy L“ J(> bl - 9 

- f- 6^/"\f'bfs^ J 1 b b> j^fv- 1 * 

(^£/U£l£i’$lZl Jyb cZ l ly ("yyJyfjcZl ”“b 

jyy^zl ^ j: Jij^y ^ ^4 ^ 


<u^*n_ajtlaJ| <3j.»j*_Jt (t^jl^j j^j) j S^jJLUt ft£_>t ( I ) 

-0 r ' r ’ (J°)^ ( «* r Jj| ^ <^^1 
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(Drawer )^y*~ I 

(Drawee) J iw?/-: w 

(Payce)i^O-^ ~ : b 

“o!>sit vbu- 

d* (Endorsement) 6^ ! j J 

f* > (Jjy^ jjAJiJjUvjI jy l'<— 

jy Ur^/ L^i^nu^t^ypi ./,’,/zL L 6y>> 6 

m • 4 A ~ * ** 

yfy^y 

jt ^jy’-j i}y by?/^ (j > flL 

S + A . 

'tjjZj'tjiUxM )^'j> 

— <£- 6> I jt & \$ J> z2’J'sf'Z \jy (J L? 

«dL (3 y tr<£l (Endorsement) 

- : ^ U t/iv/ & j_/ J? Jy 3V^ 

^y^^Lzlw^troii^u tu i/j & yjy 

‘5jij*-JI <VV" Qi j2-) Lk***JI sgU> Jlj yt jj \)t f LSL*I ( I ) 
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, Z_ j <L_ b 

dytZL-^LL-bzCijC-c » >JZ- <£l .y/- x 

S>> \j‘ wXl^ ifj&yZ'Z- (/y 9 yy / 1 6 ~"‘^i? 

- l/ [f \J* / I 

ijil?<yi y>/^ cl- {^ZZ jl)l mIJcl- )j L fj \j~ hi iJ'iJ'J't-X' 

-£-[ f Jlf l/ L> f<£__ ykjT >* l/f* l/(J 1 b / b cLjy" 
[j ^ -’tl \J\js\oxti\s L- lflJ'bl^ ;r ^(J‘*^-< y 

S'. ‘cl. W l>^ t \j L 9 CLC) Z — f>/^S\_f^L - yO J LrO*- , 0 < ^4' ^CL- 

y^_if 9j-/i|^ tv?? 

toj\ff2-f\£cLjJ{S( tc£<^ijZ 

S 3 j£iJ“CL>jy*\J\'i<Siljt\p ifij ** i — ; J ZZj^j l ~ & 

1^‘ll- Jlfih&'ZLj iZ 1 {/(_/ 1 o^\j) I 1 if 

jfJ'- (jb Z- jf\j)\ (K.tC/\s jjyi \f 3 /C( tZZjjl 

cl- wc y {/ly J 1 (jYy \*ji\ffujh jt CLJs^iji I y< L \i£.j,\r/{jjyi 


(Endorsement)^/^ 

- : c- Z 3 III 

vVy iSi (J* 0^~ ’■ (Blank Endorsement) - 1 

L(Payce)>:L £1 / c <f- \J^>\j^ZZj ^yi" 

C/iicJ* k i«X( / 99/4 y S’Sc— _Jyk(jf (Endorsee) jy/y^ 
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r?L 


u* s{jj^ {jj 


a L : (Special Endorsement) {J*r^- r 

Y't i (y 

if /f ^ “'(Conditional Endorsement) 

&<■£- 1* If l i_ yt Ivy Zl i> h 1 lil^ (J~ 

l^i/i I V< <i_ If ly if If if (Bill ofLanding) uJ I (J“ (Jci* 1 / 1 

J*j\& 

'iJ)Z - : (Partial Endorsement) 

£-£ r »jAjiUf&£-k\p ^ fjJfiSi)' 
[f/f’i [$>'7.‘\jf If Jy^b lyj^Ad-- ijy^ l-<c^ 
c/I (Jv-C^_ trlftsfjjlf ri — fify*) (Jl_, Jvr"^ Lr-^/* J *;/ 1 

^vr^iG^ -<<1-: (Restrictive Endorsement) ,/f^v; l - a 

{j ififitj'i i (J If <C- <J^if\? iffbliSj'* 

~ B/f ) 2— If Tj'\jfc/fz bf/\ Iwi/* ^ Jcj* c/i il f £_ If {Jjflj I 
vfcjy^ -:(Negative Endorsement) if *-' 1 

{jo\/<y (Sans Recourse or Without Recourse to 
(Sans^lfiytLtsjylvilfiJ^L/^^^h^iBjUy^Iji^y^/ts^Zl 
(X^lf f^l Zl^'Cw<c^i > /(yt<^j^i7*i^l<£l(No Charges) l Frains) 
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- \&yi ijj U_* j 

S » j >V~ : (Facultative Endorsement)^^ 
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yu 

*♦ 

H W «♦ 

7^1 “c/Jl £? t-.f&'s l/I «C- 

i?Suy j\<(—\eo iiiy” 

u 

cfj£j^tf <( £fJl& (Capitalism)^ lijcOb^L 

i— '^■'^^(J l<i_7Uc^OjF<£_ $ i_>f o yT 
^ 1“ Ji L y (Face Value)^i ^ 

' -yjjpc^ 

&fiz[jjfl&ifif^- J^slZbj£ <<£_ ju<w/y“^Jlg;” 
c^‘i£<£ (DebtV^l iT^c^ ^ ( ‘ l£ ^ <L/(Sale)c^AT£ 

J>JI ‘OJ-fc- jJt ^ 

w 7 1 * £ 

qj^>J! j ^ 9 QJjJI — t* 
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✓ £ 

Q*> 1 

J* \yS<~~ Do? jjv vi ( o?v/' uZl (jy >4 j AJ* ^S\Ji if* tjZjr^i) iS j / 

fL- vfcL- >/* j \£*~siJ?\s<£. \j <y 

<<L~ cf Sj£m t> t wXly <L- >jj \/ t )j (j > (y *J~ : (J> -?U~ ^r >JJ ^/l 

* <<£_ ')*> iZl l<<£_ 5^* j^l. > vO_ ivv <4ii(J^ Jl>L/f 

« L^y v l^i (Jl i-Jy^U j»S’<L- i/ I < <£_ c£ >J L >J I £/ 

X\JfeL~ 2_ ii ./i_ <j"i y<i v vf u i_i p^c/wTi si y< \f"\ 

jif^ J-J (_fij * 1 (d~ c/' Vi I <<£_ > If l' )')<£- ( \J'L- l^viF ,' > "L 

- (^3 £/vi-£^ »ic v? 


yX&l ^c. ^ (U—j 4-As- 4lt y_Lo O' 

-y«* 

i__ /^>i)j \f>) \J; 12c v u>j i <L- JrV 


<_jj jvi'Wt <o- U#i ‘dll j*t ,jj ‘dliv^t Q_t iji j_» *iw)VwOI I J-ii ( i ) 
4*«n> la J jt JlJ ! 3 —A 1^11 r ^ &• f 

U ^ ri>:4 is j-XJI v'LxS' qj ruiki^j^l pjj ii : r 

I rrr:iijj>jiO| |t3j fl»:A 4jx*a* oUjJljyJ'-J ‘QiO^b QiV-ll ^ Q*- «■'-’: 

-s jJ- J 
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iffl/jCj— f ^J^'y j* Jl 
ij'lJ— ? ^Ji I if (J }?/>££ J&ij'\ (J IJc-i 

“•L/? L_ 1/ J lAlf L'L JjifL* Ik/ (J J.K j l^i C-*Lcj# 

:p4^uu J15 J>Ji)b <U f U .l i . )| ^JLLXj j> yi “e -1 La 
|J Ojj ^/U!l stftU til 4xi)b 

Li ^ jLi^ik^vw ^)t JU jL^l aj 

3* : j?OI ^-iO^ O' jSlt O^ cT^ J> 

<SjLO JJL* Qyux+a-l J ki^JjjOl J_a|j <Bfta jjgh.il 

J^JLIb SjDJ fLLil O^ V-ir**0 tL^JwJI O - ^ 

<uif. «uit Jue y^ill Qp. ^ibr 0 s - tiJJ ^ JLSj 

* 

Jj5 ^3 : Jli ftbl J^S Oj j-itj ^Jtjjl jLLiuJI 

jL«i!l)l q£ ( yi- sLjm ^LJI ^-Ujt-lj fUixJI 3_cL*_ar 

(0 

-<uj 

«— ^ t}fj $5 Jr L^v (JjKTL* 1L 

_<£_ 1” J * ft^Vdc U^rJ^L J /l J%ri£fi‘X 

“•y&Jb ^ilSJf ,**” 

if ! ; 

£ ‘C C 

QJ Jj! ^Uifr q±# qj jJI p-*->~ f 

/y? l jy^ oy^ 


-SjjJL+JI ‘ r ^:(j° (JjljJl v^^LT (I ) 


ww^^aceboo^^om/mas^nfarooq 


-<^yU 

l ♦ 

- ; u? <L ij (j uU) \~?j J u- iC* u* 

3 A ^jUJt QN) 4 t *l t Q4-tf (QjJj| ^JijU) ‘^JLU 

^-u ' ■— *»^ ^) j ! ■ nmjrJ) 1 

I Sj 8 jjS' QA A*OJ Mj Urf-^UJt Q* ^-SdJ Ot j ♦ ft M 

— lIUuJJ 4JLfcj N)j t jSjLa k^olsiJl QlS* 

cffi £/ ^ <£- y If IS if I <£- c/ i/ L/"* 

- ’L 1 U^iS j> 1 i ‘~ 

«$- ^s'tLL^xjrL &(\i uk/tf-S 
<C- & \ i b/~ a ^ Oj^’dyj ^ to '*o*/(V» 
(fhjl ^ Oji/^if'tytjt ^j**»jfj, (fc/Jl &L <y; iA4 

L- ftl'CikSi l L-?« ^ U Lv r ^> 4 ^Ji^C £0J ^ 

-:^jl/6/^(/i/< 

jj*J ^)_J ,**v« *ui QSJ <ui i^Ju^JI \)j 

~\J* a -i A ^ (J**3 

(r) -u^yUt 'J*>i}k.cL. 

'<L L;\?.Lj\ j<o* j? fjtjs 1 c/3^6. Af * 


-(irA/O) ,=OIi>j (I) 

-Uiajl (f) 
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&<— if i <■<£_ \$jy/° 'cJ'\Jjj & tPiJ 

"Jwuu j pj6” <=2. ‘Z— if If U' yd '>S 

i- flft-fry 41 "Rebaf 'V ^/ 1 jt J vf\j> I « jt ^£> { 

-c- ij J^y 

4 I'^d^dj^^-di^u Af' 

LVf ^ ^/' A A lT(/«l wtf J^, 

-^yr^l 

C s s 

qjjJ( qo jj. qa qjJji -r 

(/ c/ 3 1$ I dhj^_ ^ ^ J 1 &? 

f^L- 1 ?J&>)}f (Third Pcrson)i 
(p t J*p_, ^ w>V 6 lX b>j)iji>&, I }#> 

-:^2LI/JjUj 

***&•* **«i O' 0^ J *° ' 31 jJJ NJ 


-r.jv ^ (*i ?»>ui c£jo^ ^ jji <CSJ 

fdiZL<£ji Jsf, dj J^i/jc^>. 

9>J'd%'zu J~<£-j/ 1 Jl d {i ^£‘\j3y if ivA^j / 

0 ) ," i 

l -P f -' ,,, .t/ c 0=^' j' titiaJi <1 0 >£j J^jJi dn “Uit *w-j CUU fUNU Lbj-*JI ( 1 ) 


-(f : (J°) ; ■< 
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r ^ r ^1 b*J^iC5 

O^J Q* J *£■ (J* fai 

0* Hj ^ JLo Q_fc OjL*ft O >£Lj (ji Let 
J * JUJt kiLi*J J*j q-z SjLx- Oj-^Lj 

^U- bj£ j)j ^jUI ^ 

je^ (V?^ —“ N b jZ ^SJ UsjI 71+aj N) 

— '^eiJI >J~..cui tjwti Li jjj 

c/5 J 5 L Ji[< 

f bsb'J'jt 3'<L£lJ:jy'0) ) ,j>\‘^ &j\s 

l * t • 

-?<£_. t- Lj ji/iy^v^'"'/ ^,iy^yi,')i 

. L^>- li \&} e J£,jj 

Ci) ^ 

- (3 15 £7<^. c</* 

k_JU» ^j| 4*i£. ^4 Jj! ^ oiiI>|j 

^ Si'j jJt blbH NJj <iUlj J|_y> -O <J ».‘i j 


-AJt j^o» 

w5ii^i ^ c/JiJ* c ftf^s/A JJ 

c 0 JiU ^- J ?'(/■> <■£ C^f- L L A/* <^L <-^ U»4 < 

y-5 l£* I (j/|j£ d— ¥i y\&K i L- c/ >1 1 -jJt y ^* / 



-( II^A/O) ^jLuaJI ^Oljy (I) 
_(ro^/i) (>^'- >, ' J 0^1 J -^' ^ ( r ) 
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yij Ai» j (j* ys -j 57 - *- 1 ' cA - 11 ^ ^ 

— a)I otvo\)t 

w^f J>uf‘ if V if ( f if ‘if \fth>)}f{jT> 

^ -£-fj&\L.*->\f\f{S\ji\'*L. 

4 ** ** ♦ w ( 



6^ Kff VdJ'fif l/cTJi L * 

J/^ J j£y}£L ^h<-ytc^ 2 l ff. 


S (dt^ ifOiftL <£ «L/Jj*j cTj l£ J ( cTU Ji) Jtfji 
&*>/££ ft- * J I* & cf‘t- f'f L* 


f‘t- jt Jpf l/LlbtL^Scf if l /?*_. / 

t^fdff f^‘y^<ff-d^ ( t — X'Kj! fec/jj-i— 

^ f i (X JA b^/^L t/l f <cl. ijpfjf <jt \?j> 


-yld‘t- 

~’-t- fj&JuStL. 

f~ L) \/j~z v If t ft— if if ffyyf {j i 


-( i Ao/rj tULm 5 >) ^j>il uLi ^rljj .( ( i r/A) (jjb _*JJ oUa: NJI ( i > 
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iJj^jifi \Sj\ 1— 

- >T fcvC I / j 3 ^ J> ~ r 

iSf f\ cl } u^<3? y i? J&L fu'lJx^Jfj'ltfj-r 

-U& if lA^lX ’ 

-yt£ i f\jx l? i Z_ yj> Uv - 0 

V ** 

- iSiSif k. irji 

ji ‘CUL- c*j ji ^3 (jJLt jJt 

5_ptjr C$jta 4*1* 3Jt jj>Jt o^Aj af-NLo ^ j S: ", i 

qjJJIj ji (ji ^! 3 J 3 >it3> ^_jj ,*JLi} 

SJ 3 <LaiJ La j ^Jj 4 ~Jj» ^#J 3 ^2a*S JL> f L) L*_a 

v>-**3 ^3 83 !^ 4-lfc qji 3 <U j_iLa (j_u * ...C c. 

SjUj 4 »*j j|_yjfJ -b3jii 5^4 jSJ! b jvi (J_s SLJ <oLls.| 

(0 . , ., ' 
-yy 

s s a 

- \£ rails \/$ j J^\ L? I \sj\ 

B j-i) 4*0 Ui <*1* Q_«J ,*_* Nit O 1 (vJ-c-l 

DLj III* j>-\ qa tj SJL» qLL! 4 J 


-( Ar 7 r ) ^ ^lij jJI ry. ( l ) 
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(v4»^t ^yifr Sjl^jDI J ” 1" 2. 5JL*Jt 

O*”* {£jr~* i jaJu O' j-Sj 

15 O^ yi 0=_>*3! QiJ-" O^H Ob “Sf^ 

(0 

-‘****3! :cJLs Jiaj Uajj-! ,jju 5 J*i 

5jLj 1 Jjtj j^L ft <0 Q*j" a ^ jl^j Wi r - j*£ j 

O ^35 <C9v« ^yb 5 jLjJ' OIOu lo^c- j_>j O j_xiLi 

(j 3 * ^joU 1 SJ :i k ^■w_o l Q| jj g.~. a 

3* O*^ O^' {Sj^* O 3 ^ O' ^ ^Lilb 

l5^>iJ (J|i jjO^iOl ^ 0 = 3 *Jl QjJkJI pj{j ^jcuL j O'j Sfit 


-»M*Jt JJaj Uaj.j- 1 JOi 



JVl/U^yr &jZj&^J/^flzJiitjf 

y^L P(JSbJI£ f-tfifi [J'i 

* 

-:llJJC><^ 

iJjZZ] qL ^bNj! (J^O ‘Ulp Q* j+i} q_j Jj( 

O') t . 

-J J*S- 4j ‘UUj Joj 

/jt \J~ tjS £ J I £? 01A^ £ /f\Sel- t# W <v \SlJt 

-i/j t^£~y Ut 


_(Cir ; r) ( l) 

_ ( r../<)) ^j^Ji (T) 

-(^ 1 l r ) 7 tO?wJ 1 ( r ) 
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-cf' 1 1^ /Hj> It a i_ y U X) j y L? I* i_lT j > 

‘f- y if ^Wl &>/£> J^>ytC v\t> t tSivlL 

, Jiy 

Jjifv t^ t* ^X<J ^ly^JUl ,/>" bV^ 

(Sf* (AO tA^> _i' /(jj (/” ^ 

-if/tfjif 

-S*^ Jl^Jt 2j:j ^Jt *L«i QA ,^j Jjl (JJu 

<L — fcyr 5<£1 (Debt) ^3 (jf~ 

(_/* S-*^* O' ^ wn?uJI tjOfc .iOLn-j O' itji ^jj> ( I ) 

‘^jW-saJI ^JL) Js^Pvo <yt-L)t “Bj^olsca t_jL*aJ> 

-fbOJlj BNOaJl Ifo-Us yu sijOJ' *>*# ^ i rr i jysji ^j^Js ( yj| ^ 
Jij <5JI_5»Jl wjtS" .jtAJt Jjjt ( t ) 

_(flO.T) ^jU 1 ^Ul y I jjT ^^aJ! 
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tAf- t If yi fjj l>~* 3 (Tj^j I f J.A C* 3<C Jtf J 

i J J/(i^ I «£_ (J‘y i£ i 

- ** ( « 

~{jl2z£f (Debter)ijy>^l -\{j£ 
-JtZCf (Creditor)^ -• l J\)\f/ i J\J'&/\J\fl\) i L$ 

( 'J~‘JtZ £. / (Third Person)(J a ^L/-i' 

- f_ k 1 <L ^ J ^ 1 1> I j I jk. }z 
-jtZfC/ (Debt)c/3 -U-J^ 

« ifi/ 1 l/ 't£ JUr w/ilf i_£ -:(Jy 

-:^> 

(CJiyJtf Ji/- 1 

_ £_ U J <L* \J^ Jt J \$- r 

-U% ~ iJJ ^\j> 

JifijC 

J}} w Ur I ^Jy^c/j (0 y 

“ : l£ i- t/>i(yV(3U' 1C* Jy=L, Jl/vj ui* J ly 

^r J '- 3 Pri^' ‘ J >gi 5Jt>^JI j L«l 
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( l) -fJI JU*J! ^ j J**Jt 

Jl^l^ 

falfajlf 

fa-isPfafafa^ fa. fa tU U fajy (fu£j,t 
falsi fasfafak* fa} C fa fajfa 

~jiy U J J.i Ji? fa, fa faf'jk' fa£>c£jjs- ifa 

-fafaufafa 

C * f 

(jj JJ! j <0 JU*JI QjJJt faS q^X-j Qt iz-j 

( f ) 4 t & 

'iXjtS Ivw) Lo _jJ jm 4Jlfr JLx^Jt 

JiPfUi 

~’UJ 

-fa PjlP £.‘Jb>Jlp Xj.‘ejfaJ\ f 1 , 
fcfk-^li fa l faj SfajJlfaJC? tftjffa fa! ~’.9JfaJ l P 
‘^^<fafa^faofajofa^fai}iifa^faj^,i^ 
'S^—fa fa fa ^jy"faS- bl Sfaifafafa ^jp’fal 

-fafajtfa 

bLli^JifafajJfafafaJo? tffafa fa! - :fafaj ! p 
‘—~ l — fa'S^fa^— fa ijl iC—tfaiJlfa fa[ {fa fa y ifaljlfjfajj. fay t faf 
- } fj {Jfafafa Zifa fa. J^fafafafai U^J^fafa, 


-( < a/'l) 2J!j»OI ^LiLSjJ ^CLuaJI ^jIju (i) 

-( 1 * 1 -u°) ( r ) 
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** ** l •* 

** *• c — * 

jtj W-J?‘ ■■* iX<=- 4 £ l v? 6 /^l/* ^ «k » i 1 A«i- few . i_^> i j , c- . 4-y^ 

( ) — 

i * — V 

S<$- l/V C^/>Jl/y<^/6vM ^ K> JyjK/f-r 

-<^yC-J Ip 

t/^cTi/i ? & 6 v i; 6. A/=- J 1 A J y 

- Alf>i uJiy-i 

- J[ ><£. c* itf- lib* i tj^lfu^ lA &jy*SijJ- r 

-^fbi/cTiJtJlf-r 

^f^/j*J\S£f)J\s-r 
- {?£[} J i/- 0 

- ytJisj b £^/L~k(J \£ji • £ £— U/*lJ I/ - 'I 


-( I • 1 :<^p) a** j-DI (') 

wX$J! 10^ v r > U 5T ^JjT ( f ) 

~a£oJJ S^laJ' 


www . f acebook . com/masimf arooq 



rir 


-a (jj 


(BankCheque)wC> 

}J, \5J-C a (J i < \jt — j y \e ^ kZ*\y >&) (Jl^i c . _ 


Jy /V^Lxi^ 

Ibl/^ L/jJt/j? 

(, Ut/ 

< 

~ : ul "jdA^fyJfts 

ji JU -i ZJLjj j-Aj OLyaJt CbJJt 

O'* v>WI 'v^i 6js£* l^i Cr*“^- j eiUsJlj 


^ ^ ,**>j 0 > -Ut 


-<L.W ji <OjNJ ji 3 _jUt ^ £** tlu, 

<=- c/vc_ tv ^ rCcu^ ^ 

/ 1/1 ivO liy ^ >__£ Ub^f 

^ (Bearer) 


_(rrr:^) (,) 

jb ‘G J -l‘ OUit ( j** 5 ) <«J' ^ Sij^axlt 5 JUJ 1 oNUxJt (T) 

-J>in i 
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o jj^l ^-LvsjNJ L 5 jj 03-iSL* j-ft 

Ql LAp t£jj O>^oj At-kt Jl (k_-j>-LJ1) j-« 5 i)l 

(jaiti (Jj^J k**' 8 s U ault- 1 

(1) . » 

_4l<W jt Q-JU« 

- Ijo/i y j \Fi <1- 1J 1 ) W ^/(/l 

- :<c_ J^/lT [_£> ijy i_ |J b ffy^ ( 

A cheque is an instrument containing an 
unconditional order, singed by the depositor, 
directing his banker to pay on demand a definite 
sum of money to himself or to the person named 
therein or the bearer of the cheque, 

y wTf4> 

/ 1- jc< i> 1 1 ) u~ u ^' 1 lm 

•* . fc ~ i v 

^ J '<L- f\ i Ltf tj* U Dy? f t (ji \J \ I j; 

3 \}\< LJ & 

(Drawer) i_-y IwL-y* 
(Drawee)^^/%Jfw-7* 

_ ( Payee)y = ^7« j 2\) r*) 

kJ'ur'is ( tl/jvlr- j? 1 -i 11 


, , o v'^ 1 1 < ‘cj jL^i-xJI j *c — 1 » k — CJ — ' t { 1 ) 

-( r1 * : (J 3 ) f - 1 ,,r Jj' f^o 

Introduction to Economic Principles. Dr. A.N.Agrawal (t") 
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rir 

J VU l i/X> jt (Bill of Exchange)^ J il> I'Vj 1 lJC> 
■-& ‘^- 1^ if ^f 6 j if f t <£■ J ib u* - 1 

L/ a^jibL^- r 

i L^|^J?ijfJ'J: ( j 1 )j^._r 

-f- kO'^Vw^; _£v Uc^o^JibU-r 
j CCyt^lCSjtJi j Ujt>- a 

rMjf%JL£ 

jtf jL£ tf - : (Bearer Cheque ) >~£> Jf U -I 
</<<</U^ bf |T^ W Jig £ ^,^‘f/^bi 

~ iXC u n ~^ J'Cl ^{j j ij J/ 1 c / ( « >-f 6* j &\ i (jy j J. y^^ 
^ ^ ^ C/'Lfv if r ^ 
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^ r*” i ^ fas j > j 

L 1 ’/S" lj i —6 c i (3/i <p 

J*^J^7£-ty:*JgB3g (Order Cheque)*— -f 
(Jt/i (/< ^ Zl i jy tZl <fi \f\ l/Jv if (* L‘Zl 

— 3 if ctiS'—k ^zi t/" i/(j!yif 

X^(^v'1>‘j®C -: (Cross Cheque)*— ^ 9^C^L> -*" 
tytjSS ^ L-\f\Jf~-<z-'\{5 i i ‘-X L f 
Cf'iji l^i— Z~>*/ c^^tK>|Zl(Z>l^ci , \ 

- 1>? >' ( 6s/Z .J 0>C * ‘ t>? lj 0 \s. ‘<£_ C* If t/" 

fc>f — X^bJj- -:(Post Dated Cheque) *— X> (J~ylT(Jv ~P 
7 tJtift r • * 'ly/l LA T cVjy^ZLZl6> 

£.>— X^iX ^Ir^r**^ /f}sjj?/7t^/ , }j^\jZ^r£.i£‘bftj J ' 
l/(/<Lh i_l/(^ bl/t*^ L~k BZjJjl ^ 

Jr^ _Z> ./.» I < Z_ kK <J^\? -^Vl ^L- \J'^j^j^^jtZ- U"k- /^L* w 
aX/K- hi X" 

- ££' if t* 

*^.£j Jz_- /" (Dishonour) j j>^C_X> 
— : ^ -iT *" Ife Jc£" / - , '-'£ 
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<= — ^ teJ/^~ f 

- £_ U if (J [j£ / ^JJ^yt t^r ) ^\ - d 

-i_l ftfJI/JUZ-l 

„ r r 

~yi 0/U" \ J i ^ 

www.KitflboSunnat.com 

*j/'Ui£( rt ‘£-lfl‘c. — Jl6 If — if 

<J\ J tJ. j? Jlt—j L Zl Ly >^! /iJJf 

J)l<£- fa (Debtor) ijy>y ^ lib<2? _£> (j£ —£? 

fcrf (Creditor)^ ( Beneficiary) yjf*''''’ 

d6su^te{j^j!:j£.fo£jkdfe'2_\rUZ^i/ 
U^lrJSvcJI faj, W \j )ji>\Jk' fa \J? 

-:^_t*U U^pV 
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F'I.sL 

^C“crj^r^^ t/Jr^ (// 1 1 (/t y<^ 

99 vil o'y> iJLpujt 

‘£- j </■ £c/fv »• ‘<£- J 

l — i — — » ~ . 

£/> ij-> j ^y ^ ‘ c^y -<"4' 

c ' iyt -i fii/da^j/S --^ 4 /» 

<yi ijS j, ?Ji I <si (Overdraft)* Li P^\ J * ^ 

{j I tJ'iJf/^Jk w£> ^ JLJ*^ (f~ c/lj 

y 4 ******* 

ijj aJ-^j 
< 3! lW!l £✓ J^ ! if' ^ iT* 1 ' ’<2- tjZ'cJJ. j> 

J( \J^gji\<\Jt ^r~ (X^d-^ -jf/f 

i y^J'iJj^/j ry i_ \j\Sif y<-i_ /Jj?jJ> 

Zl(Jy^i^(Jiyj?^2<i uZl (^l/i ZL J iy 

£ >_£> _-6 ZL ^b/jivy ^ uT^c^ u_£ (6//- 1 

5^ 14>-I^y^_ L“ Z_> j 

t w « - 4 -? ~ 

9 vi i t£ j wl> Z/j/ i ‘<z- i_Jij ^j//\ji i - f 

t?>Zl i^y>c^Ziy’i^y , b^y<^(^ijiZ/^' 


jli t^LlJ oj j-j ( jo* _^L> iV»g — Jl) < ^\L«i ^)t ^ ^i-^-JI ( 1 ) 

— * i^l* /y£Ji fcb <oU-3^b^JJ o jliuJl 
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*-/>'£>£? T1A ^ 

- f- L t<£- U- y 

- l/a a 0~ ^ ^ jV* I — * fyjl- y<^_ 
y Zl S o~ "Shari'a Standards" j>\ 

An issuance a cheque against a current account is 
a form of hawala if the beneficiary is a creditor of 
the issuer or the account holder for the ampunt of 
the cheque, in which case the issuer, the bank and 
the beneficiary are the transferor, the payer and 
the transferee respectively. 

If the beneficiary is not a creditor to the issuer of 
the cheque, then this is not a hawala transaction 
because there can be no hawala transaction 
without an existing debt. In the absence of a debt, 
the transaction becomes an agency contract for 
recovery of the amount of the debt on behalf of 
the transferor, which is lawful in Sharia. 

If the beneficiary of the amount of a cheque is a 
creditor to the issuer, then issuing a cheque 
against the account of the issuer without a balance 
is unrestricted transfer of debt if the bank accepts 
the overdraft. If the bank rejects the overdraft, 
then this is not considered a transfer of debt, in 
which case the potential beneficiary may have 
recourse to the issuer. 

The holder of a traveler's cheque, the value of 
which has been paid by him to the issuing 
institution, is a creditor to such an institution. If 
the holder of the traveler's cheque endorses the 
cheque in favour of his creditor, it becomes a 
transfer of debt in favour of a third party against 
the issuing institution that is a debtor to the holder 
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of the traveler's cheque. This is a restricted 
transfer of debt and the amount of the debt is the 
value of the cheque for which the institution 
received pay ment.O) 

cfb \t? l 

- J l l \j?j 

<L~ C[ Jy'j 1-?^ l)‘yiZ Iji \j, ji\-T 

-c- < L 'ytj$ 

/Jficrj) I < jyj ki-fl (J <r?/ijl UhJ I j) I J I <~y> <L- 

- <£_ CS u£ Jt-jJ’tS-if 

- <£- J^v yCkl * ?js tilkj I.P‘£_ i»^J l/^v* I < lf«£_ U 

L^ddl ^)1 it ^)| ^ ^m ^ n i nl Lj 

_ * - 4 

3*auUj li LJ l ^ Aijj ^JauHl >cUL> j 4 _JLs- /cjj 

^a*i)t J*I*J 'hX» f^yi ^y» (JUj hit Q-» dJJj ‘UJJ 

SfbL h)_j dJuJt tSjJLLi 4 jlLji ^Lc. Uao <uL(. 

>«* w4ijJ! vt j " m' i I j^ij ^lj it 


(1) Shari’a Standards 1423 All, 2002 Accounting and Auditing 
Organization for Islamic Financial Institutions. 
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O' jyt-irS (j-kuJI Jjj (_pajt2XJt \> 5^aiJtj 

— 01. 0) 1 aj 0)1 <J-S “OLaO- Jjju 

‘ ? • t *•„ *♦" i *♦ v 

t*<0- Irk; 

‘Z—lryi ,-^U* /i j>\ ‘<^ f Jr*> sjl> \J"> ^ >J\ 

‘L- if l IsG ifiQl/l irt jfijy 

jt \C~ \j£v \f c f'6^t ATj> if ivl_. w^" 

• • w ? 

(0 -^U#O^ 

o^ w^iwix 

L“ U o_ / v <£l J \?j)/ e j. U> £L£? of 

oK^ J k/< '■ 1 >/ t \B 1/1 |jj i/ji *_i> (J iJNfJ^^L (/(<£_ 

-=^ i/(/r & A 1 £>.>CL l^(/i>ji t> j> i /></ 

(j>*Ul<L r'/Ltf ofO-*3 j£ J&J^{fy (job- Li_ ro6<^_ 
J^T< u I;.* c^/ j J. Lvv (ji y< u 1 1 jt 

^ J> (*■ *Lr^VZl '<5Jji\ ‘S* iS^i}/ ^ 
- jtflJ'bjZ _j ~£*~ 


(^Ui»)l Jbj lUw) ^Ui»Jt <jU— O **j**»J1 r ji jj-gJuJI rai 3_U_S0 ( i ) 

_(0 r is/ 1 ) jf ^^utijij^SO 
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(Bill of Exchange)^ M 
fj) I j>k^lS "Bill ofExchange" 

J i li u? t* y > Sf > U’^ @^>*3 1 J* 

\J\ ^15V c/^‘4- tl>. y«£_ 

A3* c/^ J* w^h (j- "frvt* 

J#jy J^ij 'sj&i 

iJjZ'i Jt .;4 f ” (J“ (3 
”f\J\ji\ <Jl 2^1 "Bill ofExchange" ty- 
(jyr (jyr (j^l ttf hi <j£ y i l?o \J\ <J1 %£[/’ 

ji i “5jL^_sJt st_^ia_j” j£ J /V2_ U l£ 6, tl/i 
Afr. bvl“ c/I <</? 4^ "Maturity" jt ijy/\ 
\Jij.h\£}\yi, 1 J&-U? z£ "Maturity Date" 

fj/ C^leU lJ‘S L- rj? i/&b=- 

J*t ) ij- yt [/ 

c/i c3i^ lTiJ*-'- 5 * 

Jy t/y c/ U^[ ‘4- fe Li/hJt J^<u-yZ 

<L-}jj\/i &«i- fe jy^ J A/J 


www . f acebook . com/masimf arooq 


r*.r 

"Discountingofthe Bill of t£ij‘s/lj)l 
if '\$M vil -ijt 2ff til Ji jt s)j\j)\ Exchange" 
vii “^^ h» - ” ^#3^4: 

J^iivbib^ <^"Endor5ement"(J^Jy.X 

"Maturity-C^LTi- (J>r - 
r If (Itf ^AAJ' lj 1 6>' frf- J^r^Ly'iv /i*/ 
i^i/j>. -c- (]<f J>? 

jt urVi bJi^zl j 

lA l c£? 1/ ’’Maturity" li I j/l <<£_ J^b 



^/Vi (jf “w/ ’L^ij/viT' ; ^ L_-> U Jl^ JV t iJ wtf I 

(3>J' y* </)t 5JUJt oU^l q-. yJLii! 

3 V3 ji o* 5j1 ^ j f >*)l 

{/ S-^J ^ Jjry> *u ^ ^jUJ 

O'j ‘ lW 7iiJj ^ t - bt f jib -btj Q_«_J ULah 

tj* JL*alJ Jo Jj Uvj 2JL-+&I J^L>- ^Ot_jJI 

^V : d ^ AjjU jJa£o Nls L^ii_y« 

(j ; * d J V*-*^ ^ a~ .t- ci Q-< j J O j_b 

<y gjl»Jtj 'Discounting" 3Jl**£)t ji 3JL~*_£JI 


y * 7 iM»v«) ^Uir- ‘OjLjjlj i L>oij^jr jjt ^NJoot ( I ) 

-( 1 r r : (j°) -* 1 |r ^< T j5" qT _^JI ojU* 
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r^r 




%Jla*+£jl pi** <L»~J jto»JL« Qt l3>- 

« f 

5 W U3 ojLf" L*i5L> Iga^ya-J Sj>_4 ^JLfr- 

j£\ p^Jt^c-JLT jj£\ 

0) 

-Jit jv-^Ol *uw c-ju 

- ^ (J U U" c /^ }J <r— ifa ^i / 1 1 

sjt^cJt ^ ^z)l oIi^jLmJI q-4 

C^>LJt L^x 5T34J Jj jJt ^-^>J — *JI 

Lyj _y^.*...^Jk J qI J^^j— i (The Drawer) 

-QtJL* ruj3 JUJt qa LiLxi (The Drawee) ^UaJ 

JjPJj ijjl :J. h/ilfi >SL t/c 

A bill of exchange is an order from a creditor to 
the debtor to pay a certain sum of money to 
himself or to the bearer. 

<u^L» £ (^jjUinJI lU«) <5 j-iotjw SfflSj LjUaJ ( I ) 

_(i I r/r) j»irri ^ <^1 J fjjjdljb 

JjSS'qJI) yll Ot>lla.^a..»..)l (f) 

_(4<5:^jO) 3*ia£jl 
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-=f-^ 

An unconditional order in writing, addressed by 
one person to another singed by the person giving 
it, requiring the person to whom it is addressed to 
pay on demand or at a fixed or determinable future 
time a sum certain in money or to the order of a 
specified person, or to bearer. 

Jyi 

l j: /i t-if 

\:{4- l/'-O JM i , />i cfy <^L. i/l 

<£i-Ai/fac 

i ~ * 

~ :< p- 1 c if t i i/ui J-iui/i iJJ>i 

liW J 1 At 4 £_ U t* Jl c^jr'iS'Z - t -£L ~ I 

- <£_ If t yi i/jjZ, c.;/ 
- £_ U tjf V >flyy <£l 


Intrudaction to Economic Principles. Dr. A.N.Agarwal ( I ) 

-C rrr-.J) (r) 
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tJiyS 

I JfyjCiObxit \f L/uJy»(^tZl c/^7jl Ub L-f^?/ 

_ &r l/-0~ p &4y< 


ffidtfjtfuj&ir L-x&'s£. jsj <L b L-X-S/J-o 

- If fcj* LiJ l)n 3t<y!<z- Ofi/ 


l fj^j’t^^/'f ) i/y (^1 t/l i f\J^»jfj. jt \J- 

^ £_ If (3-^* ^ bO"^ 

-:^^\ ? \/(^J:(\^'i^\^j\?\L Ic^AfiAOj/i 

>zJ&!>\k\k-t) js& 1 ;\k~<t 'iZ'M-i 



C/~ H>^lS‘ 4 cb^* 1 ^ <£- J* ^ -: (Inland Bill) i ,^ $ 

4 (j! 4l 41 J' ji 

t4 /4 4*7- fetf i/’ » V - : (Foreign Bill) (J* (J/^ 


-df^ls^tiJj&.fjJ^JjlJ ( 1 ) 
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TZr'l 

* u c-j f/ti) ti*Zl 7 f 
<^W *<r- Su' <L {/ijji tb J: j/f tZl 

- ?- bt iVLk(^f 

ifZ 

- : (Commercial Bill) ^ 

Jf - 3 X* L 5 l >J &\Jt %£{ '{J- (j> \jfeL- I |? 1 1; <£. 

.** Mj ^ ^ 

if i- t/i if-Zl ^ 

(J » jJf - fe i Ji/le/l^ hi 

c[ > Uj I Jv i/<Jv - : (Accommodation Bill)^ (j \t I 

fu^f'Lgz.ir^ktLiC^ki ji \S\f£.<d$2- L ifZ 

e u f j i Jl/i z: ^>r ^ ^ r J ^ITJ: yO^tr^^ 

-: l# i/^iifiJ-iJ : ^l;lJ L /i 

s<LU>l<L/Jt7j„ -:(On Demand Bill) ^Msj? 

if-bhj IT 

L & 1“ J^7 btj'- »)? - •' (Time Bill)^ (}j, 

6-X C/ >/£— t* <3 17 1 iSd* y i *yi o~ b\tj- $j&i 

~cJfaj t’lJlzJJ/it 
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-’•<LXyi 0 j)/° 

^ feK I'AlOliv b> S' ^ l^/ 

-f- L-> t ^jZjPiS^t-/j£is)\<£ 

JiW'U^l Jr^/f -:^/v>*l^-r 

-<£- 1* If U^/ ^\>j) IlJ 

i/ji^ l >-?/•/ fajtij^J' -'.fyjXt^'fjj lr-r 

Jlf lT £/ y> 

- k' 1 t( f £/*' »->->! f' -> U(jf c/ 1 ^ i/< tf‘( L* Si/I i j£ 

trUU^QL^kr^ll 

(For 4>^ w^l £_ly l ‘k. 4>> Jr*> cJl ”i^U 

- if i— If ^y y^J/^ V alue Received) 
ej&iL -'Utf&'&'xC >-?/-' < 

- J y IT J . ylfJy^Zl ifj ^ J; u (/tv* 

-aft tQi^/Zl ji jr> TZl j! -:^ y>f t £j/ ^v- c 

- (i^/* t If ^£/vj(j£ iy Ji^Oy 

LT r ^6'>>^L^L/^^lj'>if cTj r '-j/^ --C^^L/O-A 
lT l/I LJI &>?<L L Jlj-. < H\rX utibUl ^>.bs J* 

t * ♦ ¥ 
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r LS 

l / 1 \J- c/ IjX l XszJ Jijs/tX 1 wJ J> 


(Discounting of Bill of Exchange) 


9->U cV l 'jZ \£) iji jl\j} \}j[f 

zL^JZbi SJjj‘U‘Z-ir2£Ji? > i 

ji^iy^U > (l jjf J/Jlr/tJC> 

tJsZifa l<£- IrJi/ytjZ^Jz 

— /l f'‘ y ^ U l /j/j {jAjjtf P~/\ S 6 PPl>P^ 

f£c~ fj hm 


^■p^lS/'iS (BillofExchangc)(j£r 
P tflJj J I (Jj%jZ i/I iJJj, l- ) '- r ?/f\ 

f & i <■ t* Jt J lyj i >_?/< iyi 

ji^y^jiu \gV\*A 


Q* <)W+^J1 >j£*J : ^ r fc j,.*.]! j_-.it - -n 'I ^ > 
Lijtj Sj^\j o-JX-«< t£jJ! J » 1 , -8 " " I t ' I ^ajui Jt Qt_S* t i) 


tj-*'t L^CCI 3 A *_»>LJI (J 3 S 0 J “.- *-t - 1 1 
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r-iJj ^ jjUt P-*b-> 4 ^ fr 

— cl^i.4.1) QjjJlfl 

(‘SsJ.C. V_yw*Jt) Q**jl jfcJL^Jt ^ «-g3*JI L*l 

< JUvJt _jA 4JL**£jt ‘•‘uic- JL>v*Jt { j^ 

QtS* *_^LJlI Lib j%J Qti 

y ^.‘.o f\ a.7.,il j i^a-j ^ ^Jl ) i^.* ■■» ) 1 

t_»>LJI (jj)j iyrJ Jb- j~*3 

l ' l ^-3iJJa*JI 3JtyJt J**3 q* W v “~*-N-J 

- U^Uy J J L^l// 

(j5Cj_jJIj <UL**£J 1 j QyJI l»ts :p^UJI psi % 1 ♦ £ -J (^-*3 
<L*f! f ijj QJjJt £ 1 ** 'r^-i iS j->^)' 

UjO^oi CJOJl ^ 4*vk*o 3Jt>> t$j ,J»»t*Z)l Qti 

^LJt Osl 1 ^* (J -1 * ^ ^ s * * $ * 0*J 

<UJi JW !,Mj <y>) Jj-j t$L«b- t^*Ju< Ul£i 

tojj JL>v«Jlj Uaj O^tJ uJ>J 

C$>*! cJoJt 3 * ■v>J- JL^i-iJt 

q* j£ ^)j *bL ( j*sj jSj S j_g Jjl Jljj'^l sJJt 
Vby ^ I -laitt Ulj l$Ju»y Cr* 0^ f b- 8 ^> j-* L$L*_><_j 
3Jt3?J1 j .. a -« -L .7 fju SJI^jOt ^_j -bj— l£j !^Li J> ; .°.Wj 


— _A t r f C' 4,4X4^ Q>Lu4aijj^JJ 4 Jp»t j-*Jl J 4 j^J» ( J ) 
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rA * 

6^ if^ji/^if^s <x\. 


J Lt \J\Z J \s<£~ ij \‘<z^ d>£- L- f\$j If <iL. i}n 

bft/ i/i L~ i/i <<z- lf[jj \f/i/i 1~ i/ > ’Jz)f‘tz-J? 
i/i <yi >?. y*i)-M i/^U-rt dt^ ly^iAJ' 

i)^\jt i/^^-l jyO i ft > h<z— £ j/ijj bs l t/Ov s > w^> 
6 ' ~t* i)Cfj)i Jlf (Jt iJj£*{j>j tSi)\2j3i 

c>ii/lcJ)2^Jl^j[po)Jb{'‘^i}^^ilf A ijji>\/>j 
if'* &- fi>i(if i/ i/^jd* ijtfjZ i/inJL. ifbs 
l^“ZS Jj?j w u: I L, 

( <£_ (j“ ) < /'ijtj tj?}) y<^_ 

^ (j If J’lZ&J'l tyiJ&'if'cL- 


(Discounting) 


^ c/’^cr" P~&i' 

-f- {f*yif)ijiC>/‘i}? fi> 'jjJtSci^i&'^-y^ “•U* 

T L^Zl ^ ^ UTj J^f <L f'l/k- L^ 

^i(/C£j{jlj > l JtJl^/l/^i/?££'fyjfrji/L<^lj('l;lf‘^\p ” 
/iZb}l<xrfy'C?& d&Jii t JuW. 1^^ f/ ’Sj^'LLJ^ 

6* if^ (jpi ifcJ*\p/<L. /fc— Jj'i/e) J‘<L- ^J)/’\j\il (j ifjxZ 

-■^\/Ai,J’ji/j'i^\/>^\ 


‘ { jiu\ J Z (^yUiall yij ij**»i>) 7V>i*aJI r j-i p-frUJt njtf 3 Jl*Xj ( I ) 

-(!> I 0/ 1 ) ^"1 ^ CjLiJU J 5^xSt» 
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O'iUauj (jUaj^ill Jjyj 1^1) 

y> Lwl jyijJI far! :»C — j-i ^)t L*J 4 jL^JI 


mj ^3 Sj^P ! ^jJ^»jLp ^ (JLjJ 

c**j y S^SLab* jJjr ji o£-i Oi jAj faj q_p 

<2^iL«bpJt r; jj>J q! <J*j 3Jl^ou |v®1jb 

1 0^ 1 jS UjoJ jdt Ci>. ~^ . C »by i :(_Vj?j “U J>i<j 

-^Ju : Jjfe <^$L«WI yi ‘dL> qj> ^jo-SJl 
1 jj : v*W ‘OQ (yjJI fai *2. S & * fl fa**o j£ j-*Jl 

w p £ 

J15 — ft*aJ N) ^5* j UT _j* q-« Q- 4 QJ 

<c-1j 3^j jj^u N) yjjl :Bt>jty y D ^.j- 4 


(0 


-‘UAJ-S' 


03^1*3 !_,(.« a f-Qa*)t (JM <^fluS (J^5 fliapjl fa> ^ V* j ^)_J 
F-*ai ‘G'-Ji^l y 4a»J fUa*JI (jl >*j j jDI fai y 
-y U *Ua*JI fcu j_yyajuJI fUaaJL (^i 4j 3 jlL) ^ 

/W \k*Js£uJ?y\r t :f^J>)}}£ ^ «L. fj$f\l* 
tJ'b)l‘<Z-{jZ{JIJ})i3tS jf'^h \J^ \J$ 

^>) //$ \^)y^ tS 


(O 


..y }&')Jj,‘£-kJ' 


-A^SUtsrJt fcj y ylk> i ij V jfc^uJI jjJI ( 1 ) 

_(i^/r) ^ i ^-UJLK uft tS ( p ) 
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o* -** O? &+X *** ^ If I^CjL 

<£l ^ J ^ j (J PiSe^- tyi Ujjht^ybk &iz/* QjJjt U j f 

J ii* i) I Jfc ^ ^ [f'tf*J>)j& 

-c-At 

A * < • 

jiipjl ■j't JpJ. ^<C Ji (XJi l ^Ji 

~d£'s\p\f m jZ. PJ— ifj icjf. y 

“ 1 ‘ L/f $ I (jv I/i/j jf (JiPtiljiH u‘jt f <^ijl 

<y! U-Si jP* jP jw>- qJ 

\ri-£ 

0 ) ~^('iss. ^ 

«?- Jjtji c j 

if (Discounter) <L- b <L $ j. 5 s j 

4 QjJjl Q* (jojuU 

/ ** ^ 

qjJji ^_u -^L U't/iZl. 

C&XiLJ;* J/t 1*0^ 

'S'\J O' 


^ <rs > 4 'V" ^ j Jt ji . r 1 4 r *UI AtMfl v iu V 1 <sut 3btu> ( I ) 

lCLjmJI “g 5*^53 UUai i£j 3»o” 
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a-jSdSiSs r Ar 

few I-U-k 

jf bb)! &i ji) ^ yjU 

1 bi—l S<^~ 

'cJ'C?- cA> <y 1 nJyiJ (Discounter) 

< kAs - , j * J $‘£— 

(0 £ ^ £ 

Qj 'jAAjb QJjJ! 5Jt3>” 

- \ jti - 

3ju£»J1 ^ U,o ,j»J aJL^S(J| jvw4> O' ^ j I OtO'j 
SJU.^a. C JI |V^j OoJ'i (jJ*l j3>\ j_* L^Jlj 

dy * S W ] JrfW ! jvj L ». l - y > LgJLaL ?- jjJ \ 

(U=uw Q*j'_jj> (J* O' JOoJl J 4 JLj*£J1 

4J (Jj jta> |v^WI il J^LJI 

^ y> o*jO— ,* jL) jvJ I jj 4jL**£)t J-aO" O' 

w - blJ^P ^ i t - O'— ^ I^Otj <Q( „ S s..ll JL^ yl .4 

OuibJt 

( Alternative ) Jj 1 >( J /-^ J Bill of Exchange 

j}\<L~ li J-i o-Vt'jCi: L~ \f- cfi — /G^>i 1“ 


0&*:iA (l) 

“UlSj» (^yUixll t>-4^<) ,ytO*JI x» 4 e g5 1 OOiaJ ( r ) 

—Aim joiWr ^ ‘ {J Z3\ ./ 
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r A(V 

l tM' Zyj)s U‘^— — •£ j^J ISj Zl <,/( 

Z_ JJ& L“^Z1 -7. t\j£ <Z_ L- 

> V £/vj Jv ^ l -£k (J 1 uZf </ L Zl > V : {£* 

^ ^ J^b ^ <Lr ij '-/ (_/l sj jZ_ It l\ (J^jVLZ; 

“f- fc J o^Ar ^ t-VI U-Zl ; '-£/£ <*_ AM jf 

^ f<L- AM<=~ i/jTJi^jv/ll .JJlJ* b_->X 

V “ ♦ 

<5- j;;l/ v>Zl c/ 7 ^- '4r ^1/7 /£<=- (J^ i/> bJ* 

- J ZvZl >j^Zl (_/0 £? 

jZt^ A^r ^ Z' Z rT b2^~v JJl U*y cA 

o 6 ^ jo-lj jZ G>Z-i O' : Jj^l 

<j <J=^b (_5» Z > jZiS Nii ^ZS)I 

S^Mj SiaJj^ 5 JLT_jJ| s j_ 9 fl (JjJLj N) Q| 

Si>0' oitS* (jt Soot j S ijJs-Vlt o_)_SZj ‘‘•- _-•» < s ) t _.. , C i ( 

— 6 j, A ,^ a» OjtS* J)j Jit iJ_^£jj 
JjJt ij > _yDI SJlT Jt s^t ^ji it j_( J q| :kiJL£)t 

S' 

jJr U 9 ji OUOt <Oa 

-J* A^" ^ 2 1 /of |AzzA/of»jl vcZ? I 

j— sr JSj— s J — S'” j'O-z.JOfOZ LOj 
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?<*: ^ p 

$7 V Zl s n* 7. 1 jZ c-l \S/>i-'\!)x 

i)ij ^7 1 J<yt (jri M <£- ^j. u L j $*Sd " ‘ If 

i j tZiy / 

<£- 1 rxf^M I ZL/ty -/J\sIL)\j2{S (j^ 7\ 
J\s<L- ^ i /j^7 i lT (s yO ik (Jl/i 
/$(£ <L JfUV J £-> u#^<£_ 1JU>. I j£ Z-Ay fi 

sjU iZ_ JUj (/**-<£_ 

^l/A’ i^/ I 7> <J &-* lM^>)7 iflfl-*f- 

fx&jt i jOy^/i L.fj/'^/jfuz-yM if fa 
^^fahs\j7 Sff <!—yijf J ‘^7. iJi 4" If \JL)\J$ 
a Alfa <£~ fjJj if 6 i)j ifg if Al f“$- fa if* if 


<^£-e >^jLj\ Ji ^jjUSaJt <s j*a Uj 5-tf^5j L;l, v> a jjj ti ( 1 ) 

— 4 I f'M jS" ^^LuJljtj 
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^Zl f IJJ ajljjJi fj? fcJ\ 

(/ / Jf- j l/I_L"T 

d" dy/Jr^t I (6 ^ 

!:W/M 

-‘f- oVttL - I/'jf I UA; \j£f{j ff - • 
- If /’j/ Wl w!* ff*~fff*~- r 


(Endorsement^/^ (JUl 

(Beneficiary )J Ijfrfzi JVjCo (Endorser) 

J^ hZx^lfljjU^Js^j'jt&y^ Oly^/'/l^t^ tfj*f 

t ** * 

Jr*^ f yfrtc-t-M zLj \ £./f jJ- tfjl P\j 

d>*i <*j 2 \s£ U \?<<l. v If ?. j bAJL ^f^^i^if t/ 


~ltSt:i_f (l) 
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rsL 




(X (Remittances / Transfer of Money) c-l! 


(Promissory Note)^ £j I/I / X 

An unconditional promise in writing made by one 
person to another signed by the maker engaging to 
pay on demand or at a fixed or determinable future 
time, a sum certain in money to or to the order of 
a specified person, or to bearer. 

L i/L i 

/[ ijt Or sjt) {jsfb)/y£ ^-0 ft 

iibl — f 

<L. <L~ 0 l/f <L- if 1 1: So >LfL 

- : Jl ijyij-iJ l /ijj ii /t— 0 \}\ ^Ci 
S~btS{jJ&^Cl-r 


-Sharia Standards j - SeijAJI j-jLmJI 'yiS> (0 

_roA (r) 
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Jy t^L. if'&W -r 

-JC^IT 

-tf'iCL-b 

Promissory Note: a financial instrument containing 
an unconditional undertaking singed by the maker 
to pay on demand, or at a fixed or determinable 
time in future, a certain sum of money to the 
holder or to the bearer of the instrument, or to the 
order of a designated party.O) 

- \J") {f-^y l? (O y{/i 

w li. 1^ ij\J\s<£- 1// i*j jt u f ^y ^ Jijt 

0 ’)^ Wl <L- /}) 

d)u~ (Bill offixchange)(Jvj I k_X> 

w ’^ >l l / ijjlf f t<£l JujL^-I 

(1) Glossary; Banking and Finance, English-English-Urdu, Shakil Faruqi 
Student Edition, State Bank of Pakistan, Institute of Bankers Pakistan, Lahore 
School of Economics. 

'■x£>U'2L<£. (r) 
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^ < %— if i/ijv u ^ t £~ <3 Mi \s - r 

~ -»£e- wJy^iJwi; i_^2 6 j >? 

- <£_ 1? J & * <z- & i? J Lb U*- - ^ 

ij£js)&$i}/ijZ<Ugj£<<^ Cbuls)&jtjZb / ‘JiJjL'-& 

-Ct-w/ 

♦ •• 

J/jt ^j{j/XtSJ3\J'- 

£*SjlJ j £[jjb^ 3 cij I k.Jy'Zl l/I V'*^ 1" ic- lJ" _ * 

jO" IiJ‘)j>I c <~ t’yi O’i/^b j * dbi, — j^iX 

fryC^ lX)k>£~ J— bi — 

'\»/*/Z JCstfaf 

-e-tcifJiJiibL-fbtfjM /I jS£(jj* 

O' $ A ~ ^ 

JCs / i\j!ij\s\J^£L'jr e 

j\s~*[a}[J*Z‘ 4L- &/?>< '{jjb^iiSuJbl — fj £ - 6 
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♦+ -- . ...... 

l IWH i'UJiZl ^ Ivf /i 

-c£ <£~ j<£l 

< -«W *£- 1 t>r c/ ,L |c £Ti - 1 
-f- C6f lf‘ (/ jy^* IV. CQ ififejt - 4 

JA* A? ^ ( ^ Aiy'** 1/ 

^lib <L L J/^ ^y- r 

; • • 

-c-Hjfyi J\f>\ Gly- r 

<£- Jj*&b^jJ/2\f& i S b&fjjtzribc^Asj 

lA 6 ^l/ >^l/ Uj 1 ^ 1 S-~& 

(Credit Card) jv A 

- V? tf - 5 1 &Z 1 A" A T 

- 1 

jyGli^ij -r 
CG^vU -r 
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(Credit Card)!/ C 

j U> 3 1 $ o> Lv*s ) j£ < fc>? J??Lis » iTl (JjO* 1 . -/ t> ! b 

J^L_ tv^ l/^Ci cT* Ir/ifk- Jrv 
,’ l> iX'-^s > iv I w^f b'ljjtfiJ\eJlijZ 

♦* * ( V 

\jt l/i ijiUtd \J\ fc>r (Xi t>fy d"‘ 

(/ (Rescheduling) 

jt (j i hy'j^js I t* J U> ! Jr" 2/ /J^sjZ \s£- i/l^jl‘^~ 

_<i_(3u-(j(^(3 i^i 

(Debit Card)ivl^i® 

</•<£_ t>r <^vb( ^ iCjVZl J-'V'U'l 

w i < ~ 

jjtfiJ'bJJyz jjtf < c/l? ^(^2- (J" 1 'hj 

(_/ U<c_ £ b I {j)£s / ‘ JZ w- j £iZl l/ I s> lil <<£_ tl/J l?* r 'l 

/ L <J/*t)Jk <i~- il* ifiij'lr (jj Uj jv ^ 

_ i_£v < <£_ l£/J ! 

- tr AJ-^ i/~ ifi- A! If /)v ^ i s > ( j ) 

(Charge Card) ijj If C 

♦ 

s^bl j£ <£_ *—"‘7?: 

ijOlpji (J^lf c^" l £\(jj$?i Iv^i/w^jC 

1 :si<Jj)/* tf£ hlfi^jhtfj'l jt 

c/l/4 y» lO L? h t£ c 3 j *L i; fj k/U*|i u $\J?>r' y< <L- If >r 

_ <c_ J > t/ji i j ii/ C«£l id 
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j/ r 9 r j 


ft b~* jj- J/X!rf ^jy e [$J > )z \jt ) 

-^yG Jlr^l ftljy* tJ/ftJ 'ij fWhitfSx 

If C-'O ^ ’/ I l ftd ftjj&fb ti'j'l I 
-c-jZ Jlc^I J/" 

d^lU^jy'iiS/'/i/jjtfij'iJyt jj.. jXl^iJV-r 

f}ft\J\ft^. ft- y,* (jvxj^y jv j - r 

{lA&iJd Si fifty If J ifti (Tjylfi/f 

j£\s<L- k) ft iJ l jy/i ZsdlS lyj'f l f J'S J)\ <yiz ft 

-Z—Ifl/Jl^'l 

iAf - ft b /j iu i - trui/i> (^iyGOjv l^l/^i 
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y 

Automated Transfer Machine (ATM) Sj 1 ij<z— I 

1 ij' l^f < -c- J If (J iS; 

?j ijif*fty i_ J[) iA"! /}j X'lf u'i—f (^(3/' ^ h ^\j\ 

<c_ y \? M “jctf. Tjc— fjj ‘t— tub l y ^7. 1 S J ^ ! 

^Jl < \J$ y If o ‘j‘t^-J'i^y‘ > )J?y /'fj ojbl f\\^ 

fcsvbl 

(Debit p-obl SSUao :5_j.j_iJt j-t-A 

jwtfj *d SSQiJI s jJfc " Card) 

jo j*w jl i^jwJI LjJu»L»iJ S— 5f h .11 sjJfc J>Aj i«oL^ 
p**?dt pXjJ SJ><*oj jj^aj oU j^JIj ^LJI Ot*D I 

\) <QUxi( (jk- J >*=-*-)' «-)>*-? ))j <bji 
N)) ULc 55UaJI 8 jJi «^tj^CLJ J^ti* Uj-oj b - * * * ^ 

y 

(3^ df >>-i 3i*_£- sd ji iiMi o*?w jl> 

6 jJ& jjoaj i^jUaJD 5 jj’ > It ^—>.3* Jt (If >>i “W*^ 

q* oL»o>dl (Jaju ^j^bUiXj ji p— ) j-J 3jUa_JI 

-oUjcbl ji oti qUj I q* *w j SSUaJl <J>jtS 

8jJ» :(ChargeCard) JjAH p~*Jb oU*5!iJl «JLtaj 

83JJ^« 8 jlil Q/JU> i,0ft..i 3JJO>- j_j- 9 OCi-^l Bbl 4jUa_Jt 

Jo Jo-J ^ ^SUaJI 8 jJ» (J . » « Z ..O ‘Ciaoi f-LSj SI jt 

TtjXj \) jjifc Jj*a?dl oUj^W! J |*J— JI (jUol 
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5*51*3$! o'iL^.uj 55UaJI s jJk j»Uij 
SjiaJi <i \ 4 jZiL 0 (j*j jl^y — J SjiL*Jt A^jLfc q^jlSji 

<**Myd\ Qfi <U)t 4iw j_*Jt OjA£J| ^Jyy j Jyit- S,SJw*_*Jt 
S_>XiJI Uj. U J^yk-J 5JUa^Jt J_aL>- til 

OL^a**]! La! 3jjJ j (joly ^Jlf. l$J f _j » ... « l| 

H <L 7 . ~ N) |Jk_S| jj . 7 ^ ~7 

ijJj' SSUa-jJI Jw«L> S .... * 5_j( a < t l-> . H 

Cr° j o(lao»j>J! j 

~53(JaJb c**a ^Xil ■CU^ji ji <utju*j 55UaJt (J-jLS 
SSjLjJUj) (jU_^S)t >— aL-i jjjyj- 5-^— .j t l| ^» j tI 7 

t jtyk — j 33UaJL) 5Jut*)t a$*JJ (f q_- 1 e. jjj| j t if 
ol **t*JI QLmI ^lj-3J^j! lykjkj OLy0y\JlJtj 

3$*J| 5SSL* qc. t j^Laj oLajyjJ! j 

5aUa*D SjjatcuJt 4**y>_j*JU <3StiaJI 3 > 1 U . I t 

JJi jH iU4 J(J _ sa ^ 

2jS[*Jt ^j£- ^a T . |Jj> viUj yi Lg2>J at c. 
(•jaJI yM*JI ^ 5 $j*JIj 33UaJt q+j 

-U 430 

35UaJI ajyi : (Credit Card) *>* 3 *JI oUxi^Jt 3 ;i u , 
Uj^a-U o! jXi ^ Jy>a*3a Oi- 3JO*^ ^ OUjSI SI j| 
LflLaL>- ‘UojI *Lij Sbl ( j-i3j 3JLJa_J! jjy^ 

JJlW lkM$ u^»wJlj oLai^yJJIj ,*JuJI Ouj _- j 
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_}l ^J-JJ jAJt 3Jb- ^ <ry-*+ O^^' Uuui 

>i>— j ^U— ' Sjis LgJw«L> », , »-> cjOjOO' ^y-i-s 

ali>-JI ^ a*— j U^" ‘tOly " 

3Jb> W fa^ic- jOl^j l_*J j3 /*—* S j_Xi 

^c- ^Jaij ^rU-j a jZi (JoJuJ I 

-j jaf'/f' joJI ^ fb- L» yiiaJI sjOa 
:(^j^i)| 3JUa^ :cA5UaJ| ^y-£- j— £JI jw^-*OI 

t$Lat> 3 U <5Uai jlo-ho] oL-ay*JJ j 

Hjkjti t$j J^UxJI k-— ^ j-^i V- 

Ujto-o] j_yrJ :(Jjc^ 1I ^y— wJlj O'-*-'- 1 ^ 5J»Ua_; -5^jy_jj 

iS-J'JI 

Ojj£-U JL> ^y» 3j_jjjy>ily SiUaJI ^t> jJlj S)t 
— 4aXt 4i?0— *Ot ^JLJI jll >— I Qf- 
{JjJSj pX±* SJlkult *0—1 jOI j3l 5JL> ^jj 

^^aJt <u» O j*az)l 55UaJt q£*_j li) OU-tf 
^L-iS! SjjUoOI <Uf j jlyLt 4»JUaJ a _ / *,. ^r ... 7 Lgjl ( |y-Le 

_8a A;.,,'JI t.....yo 3—1^0' (Jrt-J F -! >" 
JjSjOJI 3SUajJI J-*l> (lyie- 3 — j>»J\ Ja j-^i ^ O' 
SiUaJt ij<JJ <01 j 3*j jiJI *0 j>- U_J L$j 

OUWIOUJ^ 

jlj^l ol— i_y*D jy>~i b) " O' ♦ 2«jLla_> 

ajo-— > O O^t Qi^O' CjIj O ' — t !i)! oULiaj 
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-SI y.-> SJl^T ^ifc SjQaJt J-oL> 

(Bank Draft) ^ lj j t-jf 

A bill of exchange payable on demand, usually 
drawn by one bank on another or by on branch on 
another, a popular means of transfer of funds. 

(V^L ?. t>? f I j Ll I I > y i_ <£_ (J- 

1*4 • V * 4 v ~ 

fij&iS/istz-Ls&uj i /L£ tjj 

r (r) 

4 

- : c# Jt/Cs» /(jy ujw£Jb/f 

A bank draft is a cheque drawn by one bank upon 
another bank or its own branch situated at a 
different place, requiring it to pay a certain sum of 
money to a specified person or to his order to the 
bearer. A bank draft may be inland or foreign. 

Usually persons who have to make payment to 
distant creditors go to their bank to obtain a bank 
draft. They have to deposit with the bankers the 
amount to be remitted a small commissions. Draft 
is then issued which is sent to the creditor 
concerned who gets it encashed. 

Jil**- [f'jt Utjg C*<k if-Jt {JijSijJbijZ.Jt- jfj. 


i r t r 1 \J| ol— J34-U 4*^-1 j ^ij| Jt A«.| it ^ 1 ^ 

?-'dl Sharia Standards^LZli/'Af-t-’lf jt 



( r ) Glossary; Banking and finance, English-English-lIrdu, Shakil Faruqi 
Student Edition, State Bank of Pakistan, Institute of Bankers. 


www . f acebook . com/masimf arooq 

(Pay Order )<L- 

V 

It is a cheque like instruments issued by bank on 
the request of its customers or in payment of its 
own expenses or dues, drawn on itself, to pay a 
specified sum of money to the order of specified 
person. Payment orders are usually issued by the 
banks on receipt of full amounts involved, which 
means that it would not be returned unpaid due to 
lack of funds, it is also called Bankers Cheques or 
Cashiers Cheques. 

* ( M » » « ' M « M 

JhZ" ijjJ i=->-s{e(S Jjfes U ^ l K> ( Zl 

Isc/'f <jt <L U 6 -> If ^ If * 

l jf\ b <L r )J'z | jib cC b ij S 

_ y U i ??, t/Js*) l Cf y i)}»i) 1 wJk 

(Bond)>* l 

Bond is an interest bearing government or 
corporate security, obligating the bond issuer 
under an agreement called bond indenture to pay 

(I) Intmdaction to Economic Principles. Dr. A.N.Agarwal. p:352. 

(H Glossary; Banking and finance, English-English-Urdu, Shakil Faruqi 
Student Edition, State Bank of Pakistan, Institute of Bankers Pakistan, Lahore 
School of Economics. 
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the bond holder a principal amount on the date of 
maturity and periodic payment of interest over the 
life of the bond, bonds are long term debt 
instrument and are a preferred mode of raising 
tong term funds without selling shares, bon 
enables the bond issuer to convert non liquid or 
less liquid assets into marketable instruments, the 
market value, or the price of the bond in the 
market differs from the face value or hepar value 
of the bond at the maturity by a discount factor 
based primarily on the current interest rate and the 
bond rating generally, if interest rate rises bond 
price fall and vice versa. 

>' L yjC\ ^ ‘j L 

<^j*\** ij\ /j—\) L-f*i7.{ <C 
y 6v tlftP *)} l JleBiJc- t/A. 

* • i ? { ♦ 1 7 ' 

ifiy'j iji L vj 1 ^ /ji b Ji/i 

i£ C* U Ij/j Pi ■ I Juft J Uy^ 

if if 1 ‘<£- (3-rf {J? ifi^l <£_ 

A J) (Jjflvjl Zj/ts )?. C-. /**t )A.s> 

UT“ U bf (jty iJm 

(0 Glossary; Banking and finance, English-English-Urdu, Shakil Faruqi Student 
Edition, State Bank of Pakistan, Institute of Bankers Pakistan, Lahore School of 
Economics. 
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-:jt 

laj ijMcy j jol« 4 i II la ■— ^ll ^_5 (Bond) 

qa <0b aIa tsl jXfi-j aSpj a 4 ! Oj-iO^O' 

Bjdk Qjj C*-5j Bfr'jLj LajI « < [«!..* 

I^UopO ^ie- ^>j-i ajLt Lajo> tft 7 o1q> «,... II 

^2> * II ^ 1 -a It fhLj L$*L& 

O I J i BijJti J ^kJL-iJl j' di 3 a a 

jl *-0 Ji^OJ 1 d ^ A[ . . ^ ll s^UtiT j_iJI i tfl 1 L*-JJ 

jbjjy JUi QA ^tjSSl jjJJ 7tL2>0 UJL*> 

J!^»SJI (^3 jXi cyL^ui^s jl Odj>iJ \)j L$*_jjUL» 

o'j*JL«J' bJJb \Jp j»zi * l i - 1 j*^*m Jt p-^-pOO 
^yX 3 i oU^Sbjj Qj> ol J^Jt BckJb Jj-yaj L*_jjj 

Ob j 3^«JI (jk jiSa La^Jt J-j J^ufr o' 

'-$- ) jo-^' 3 ' oL( j— iJI ' i j •> j j> — <?( flj— *i ol*>— w-Jt BjOi 
f 

t$i+pu qa ^Jl 2 _j_jjj o^' j* flit-J f OOl 3 ^j^L»OI 
O' (yCL~j )^a S^jj Njl <cu_,J OOO! j^JLj 

O' *1 iMj S jmS- (j-*->-j L^LflOJ 

* , j o j " ^ 1 j pOj '■^Jj ^ j 

5 jUj jkiO' ^a> o'ii^' *OU- 

' jsljj j^Slt kDJi j 5 jL^j jjsJ-T ^j)l 4*t+,i <0Ci 

3 *j_jj b ^1*. O' 3 * ji ■d V 

-Sj*)t 3^tgj (j* 
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U° _>*>-> V>£*J' J-i Q» J 0-+CO is J±\ cJLlaj 

(j*~~ ’J sJUJI ol— i^Jlj SjLp 

>ya&A_} <U—t J-AJt t-~-i|^ ' ... 

f 

j-i- <£$ 2^3^01 otoJbJt jJmoj <d*t q*» tiJJ! 

(J^ (J 3 >*J aj_i Qt 

4±jjj ijJI <u**3 ^jJI gu-JLs j_*Jt u-L— i 

Jjs. -slab. ^)j i_ili f|j>L 4 *jSL» 0I f I jjdl Q.4., ya 

(j » j U*s ii>^l J_*JI Bf-I jit iJjzXi ‘d*] (J^JLj* 

Btki ^Lsi (Jjfj+i I iA«J! Qfi u^j>»J! 

sjui fcj j <_^Tt 4*p ji. Qfi ^)j oli^J — Jt 

Q* (3 ?c: “ , '-> q*£)I My 9 u 3 jSi L^j jSJl* ol 

<u<j ^Ls- (J*a>y 01 (J»l j5N)l ti>_i JNL> 

(I) 

-JjrVt bit 

- '•*£—* L^l/I 

t/[jj if z£fjyji SJ 6 U L - 1 

- ^ 0 j}j# }j J Im£ (// i- i/Uo* i/'/^ J'tc- 

il+y/cJifi/J'l [ ujlL.'f'cL jl>( l* J> l t -r 

<C \j \r&J*L. jx' \/i /y,^ jx {f y ^ <-£./ ^ </ f 

\$% ‘Ul i-x \$j If c- j>} iSjx /'^ ITi I UJ jjt L JJ, - r 


— a l rr 1 V k iw vj : ■^£J| jf ^ 
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<L/by 1 ^ t fji c/^ -,v 

_<^tV 

t • 

L-\eiC Jjy (J j> I j I (] U l X v ) I j£ }X'i^‘Jt^L (Treasury Bills) 
L-^cC Jjs j£* pJu^tytfcXlfbJZef- l~n (i‘i (j>^ ^c) u Jl 

jb\£-o£* 

& 5i i J^'fjX i S^~~ > i} 1 '-i/S-k [ 

iftLijiUc-ix^j)? if 

Jf^i \^\£Lf fe >{j L l/. aO 1 

‘uuJl (_jis j-tflfcJI 3*JU1 o\M*4Jt 
(j)vt( S/f^^ ’3JU! ot^'ilt ^^*"1 
e)t^lwJTw^ :(J>/^ 
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(Bonds Convertible into Shares);> 4 l|^ fJ-{ > 



J>! (Non.Convertible into Shares);>* \» 'J; j 

r 

[f- JJJvX L w Ji 

; J^f'xfjX L o'< «»' \jjs J*\, Ji /J\r£ 

HjXlJ^ /J- ir 

www.KitaboSmmat.com 

A bond that can be converted into a common 
stock at a conversion ratio specified at the time of 
bond issue, it has ail the factors of a regular bond, 
namely the par value, the coupon rate, maturity 
period the interest payment period, but 
additionally, the band issuer pays dividend and 
offers the option to the investor to convert the 
bond into a number of common stocks as per 
conversion ratio of the conversion price of the 
stock, as a result the market price of the bond is 
affected both by the interest rate movements as 
cell stock market movements, the cost of 
conversion option is usually gauged by the 
premium paid for the bond in the secondary 
market trading, convertible bonds proved a 
potential gain to the investor if the bond price goes 
up, while at the same time offer an attractive bond 
yield, specially for corporate bond whose price is 
likely to materially increase over the maturity 
period, the market value of the option attached to 
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j r *r jJb'jrfys} 

convertible bond is zero or insignificant at the time 
bond stars selling initially in the secondary market, 
but the value of the option increases as the bond 
price clibs up, it is also possible that bond price 
bay fall instead of rising with disastrous 
consequences for the option holder, therefore 
convertible bond can also be risky in addition to 
being potentially rewarding. 

<y; 1 i/’lT 

/jCI tl/b I $ b y >‘ IjrlkZl \J\-^ 

Jr • — , 

ks/ii \£j \p i ij iZl ct ^“r- <3-* s ^ 

£6 ipi Jtifj C i ,/L L n JJJ- or*_ 
ez~ JL* L /U* 15* ^ ~ 3— ^ 
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^ A^\'A 

l/i/ toJlif y ^ (/ w (/ L tl (_/ 

S i- <— U cf~‘ 

* •* t 

“f- Jfc-L/X 

}j\.j ’//d'ti&r 6 *^j>?S IaL<C^j\J<C^JjO 

£dM‘L$2-M L} ifo L w ly L J#0 ^ /(/;>* L Jv (S> 

>>e * iL -/ i3J - Kl [ O' ^<-C 2—x<C jk\(\tS:<jT,2—yijj-§} 

~ f- ^ ffe\ ~C j 'jZtjh;Uj^Z_y;, pf Jt IT, J t j 

•• 

(TreasuryBiils^^lcJy ^- 1 
(Treasary Certificates)^ \'^ \ ^ b If- r 
(Minucipal Bonds)-- \jA- r 

(') Glossary; Banking and finance, English-English-Urdu, Shakil Faruqi Student 
Edition, State Bank of Pakistan, Institute of Bankers Pakistan, Lahore School of 
Economics. 
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iS/f^A 

j'bs'6jiO'&\ZLtL f - &*£'/ 

\f'» i ‘<c~ (J** ! J? t/^ 

< <r ,_iV 1 <L- [f~ - ^ IvO^^ 

0^ ^ j ki- 1/ l^i bbjl /iJ'ijff'lis' \i I $ c< r~ i - L ^ jl 3 U " y, ‘ 1 

-:jK £>li> 

,maS SJo* ^NJLNjt ‘UaJt ^4^ 

Sjjj ^ iMa uJ l *uiJI O' 

“Jt I L q* 4jJ_jjuJ( 4;J jjJI % £ , )U + J ' ^iLOl 

(^jL-«) j! jT r*-ir . & i <* 1 * oLj*_i rr 

> i q i • 

J- * ■ -i 

rr-r ♦ Jab Jl ^ Sj^uJl 5.JUJ' o'j-3i)l 5 j^ 

^ f 1 iM/i */fT-r» <_*>i ri ♦ ^liJl 

viiiJb k_*JJi>il! J O^JJ NJt ukQJwJI J ,**J*JI IjJk 

Sjljj SjUaiO-jj 

—■ ^5LU-iJLj 

jj^oO' |» J_*Jj Sit-gib 1 ...il O' (j-^ 

jJlS- ^ t t$L«W ,*ii>-> O' -*->. 
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i-M-JJ yi 3**UI ^1 igj«U. jjals Sjols pja 

f yjy j$\y* O^* *-!>-> pJlj j] 

- : j jJ U « n , > f I Lfc^Jaia liMa 

“bbl* ^ l^iiuo ?6o>j WjUt ot jooJ! O' ~ 1 

. <* 

wx> Lt jZi >Wa jJU -bj \Lj jl 4_J! a ij a 

C-ilT ^3!il JjljoJIj jt^^l 

jjf 2JjjJb ixJ jJ 5^lt ji 3*ol> S 4_g*dl 

3*w-j j! SjJMj t ji SjjlwbOt! [£ 3 SJ 0 ji obtgi I fl?. t .. ~ 
jl SJ^ jl t*jj _>| boj Lgj (»j : , U , J t 5 j>j jJt s^LaJI 

-Ijbilt 

lAjLie-b olj oljwuJI ukjf f LwS" -r 

3_^oJL_j SiLjj ji Lgb L-bj j_s 

<^401 q£ liUas 0*^1 j^Lt NJ » _.. l j] Q^a ^,c.,o.,H 

-jUDI 

tibjt/lJttS' Jib'S) sjot^NLSJI <ui)| 7u»x-o 

. y^S U^/&yJko)‘L)y:<C f 3 /^j- J^U 

m 1 ijz ( iSifl L LvO^V^ IslJII^Jc/j citZLi/i^ 

( } ~^ 'Jrj u 

jl_j* qJj^oIjlwJI fLwi-*Jt MeJLt 

0* 0 j j otjLgij oli> ;..,)(_* 


I LTSi-.^ja ^tiJI *_^J| <^jLJt j^uill .S-^LJl SjjjJI ^SJuNJI oJLLH ?u*j> SAjs^j ( I ) 

- 1/1 I Mir ^jji j 
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F * L <j j 

JsLrJt yi r-OJI 

ijfij j+J' ?0U» ^jLs- 

‘iji^oj— S-J' '-a-J-i 

31»j jJn Si,>jI> 4jj^>_vol 5^— %S j_iJI 

(jT^t Jjj (JjJt 2j_wjJ! Lj Q~a 3-^i ^XjLjJ 

~rJ\... 

h /\ j <t £u / _^y /ij <fc M J f\> 

<<£_ <Z- ^‘< 7 - ^ f <f- 

,( V^«7^^rX^ 

(j^a jl*J! Qt Ju~> tfLot Ol Jw-JI S j>_i O' 

3j» j> saLdJj 0 s j-“-*' M-y* t-fc* f j- 2 ^ 

-£JI.... f! >>C?>/J l^^ ( j*! 

lu f ;>• L l-v 

r i- 7 •> o- 1/ 1 ^ 1 r &- ^ ! £ ji 1 f> ^ V 

1 1^ Jy^J^^yT Z £*f 

<O j J ‘ j**S ^Ui* i*-*** ( j«i) ‘ j-°'^“ , r" (_y* 5_^aU«JI 3 JUJ! cjNU>L«_«J 1 ( 1 ) 

»iri^ cJu ,**b jli 

^SO ((_jJUi»JI ^ ^Ui«)l ‘«j-9tw LiUaJ ^ iiijo ( r ) 

__# i r r i ou j^r *<J? -^1 j> ^yjJ' j' j 
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r-A 






y 


^U- (_U=wu UajjS JU cJ^o J=j jU| Q| 


Ni->i 3k>jLiJI ^bot ^LjJI 5 at c. Q_a 5_J ” j ~ i ( 
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Government Securities, which are usually bonds 
that pay a fixed amount of interest each year gave 
unlike most commercial securities a guaranteed 
saftey factor concerning then ultimate repayment. 
These securities arc traded in the Market, and their 
prices fluctuate in value, depending on trends and 
condition of the economy/ 2 ) 



— ‘■dbd (jLj! jyfeL— frJJ ^jJ! w .gi l l 

(jc/l i/iji 5 (J U iji/jjis; /ZZjs'ji) 

tjUJt /vaLJJ jjlsum Cfijdl siUaJI 

US' 35* j^Jt st*J ISyb- p-fiOl 

oU Jill 

If tn/Jis? /££ S3 

^ l< 3 ^ U I iJ~Ji I (J 

Of j h i I bjq. 7 ^5dOI OhtfOl jV^OI 

(jJU JjJtO?dl 4L>b> 


JjJullu^J- jjlfjUl) ipOfl ObUhnndl O-j— (I) 

_(Z,r'A: ( jO) Oa^JI jta ‘Ojj-j ( 

(2) The New Encyclopaedia Britannica v.10, p:59S. 

t 

< jtJ* (J'Ot*- WM (j-Ol) ‘,_y<iOyt ‘Caill ^ Sj^oUJI 3,JUJI oOl u J 1 (t*) 

— *1 r- 1 s <£Jt? pJ!e .^UJt j\i 
_iara : jjsi JuOt -OjUJI SjjuJt yi <5£)l 3 Jjv> (P) 
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U Al> ^j\J^ 

( Vflj 
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Warrants arc securities issued with preferred 
stacks or bond or certificates, that give the holder 
the right to buy a proportionate amount of 
common stock at specified price, usually higher 
than market price at the time of issue of warrants, 
for a specific period of time, or perpetuity. In this 
sense, warrants are options to the holder of 
corporate stocks or bonds. 

L»_/i 

\—Chij'iJ2 ^L_ltf'£C( - j'vL?jl y /‘Zl 
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-Jt 

C??/J\r<=- lf>z,UlS£)l 

f ^ 4 i ~ CJ d& id c^j. \jZjj i jjdf'jfj tJ j^_ tL,jf J'V 

Jz-fybCiU d\^\6d-^J\y l j < jJ'[/\ 

‘Sj'lS"‘‘JJ z£ "Negotiable" <d*. <- Jt d^JilZJ*- (r<y>/. t)i 

- Tj£ c* M> J L»lii U L%J I ^j) 1 1 y* f f- /<> 7 

(Options)cuOl> 

Option is a contract giving the asset holder the 
right but not the obligation to sell or buy an asset 
at an agreed price called strike price or exercise 
price over a short period in future which is of 
critical importance in the contract, if the contract 
stipulates a fixed date for transaction in future, it is 
a European Style option, if the transaction can be 
done a number ot times in future over the contract 
period it is Bermuda Style option, if the time of 
transaction is chosen by the holder up to maturity 
date of the contract if is an American Style option. 


(1) Olossary; Banking and Finance, English-English-Urdu, Shakil Faruqi 
Student Edition, State Bank of Pakistan, Institute of Bankers Pakistan, Lahore 
School of Economics. 
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In securities market, this contract could be a call 
option. 


— ^ ** ** 

f^J>5 }; J.? 

L jJi/Sfi jt 
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"Options" L^l>l> ” 

U- t$\ y<X yi y ( fyfe. 

fijyi t/»j. U> &_>> 

IJI^ JC^T- " 

l“^l r <L>>y cj tft, ^ J 


£ lTI L} iSi'bt u?mI (T£* Ub 4 ^4^4 

(1) Glossary; Banking and Finance, English-English-Urdu, Shakil Faruqi 
Student Edition, State Bank of Pakistan, Institute of Bankers Pakistan, Lahore 
School ot Economics. 
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♦ 

Bai-al-Dain 


"An Introdcution to i_ «_~>U jl> 

( 4jfi tjfL Islamic Finance" 
^ Z <C_ if U^j / J uklL ~sflj lj/ jt J? \fiS \£_ (Ji ij \}ff^ US’ 

- : l )<Li, 

Here comes the question whether or not 
Bai-al-Dain is allowed in Shariah. Dain means debt 
and Bai means sale. Bai-al-Dain, therefore 
connotes the sale of debt. If a person has a debt 
receivable from a person and he wants to sell it at 
a discount, as normally happens in the bills of 
exchange, it is termed in Shariah as Bai-al-Dain. 

The traditional Muslim jurists (fuqaha) are 
unanimous on the point that Bai-al-Dain with 
discount is not allowed in Shariah. The 
overwhelming majority of the contemporary 
Muslims scholars of Malaysia have allowed this 
kind of sale. They normally refer to the ruling of 
shatiit school wherein it is held that the sale of 
debt is allowed, but they did not pay attention to 
the fact that the shafiitc jurists have allowed it only 
in a case where a debt is sold at its par value. 

In fact, the prhibition of Bai-al-Dain is a logical 
consequence of the prohibition of riba, or interes. 

A debt receivable in monetary terms corresponds 
to money, and every transaction where money is 
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exchanged for the same denomination of money, 
the price must be at par vlaue. Any increase or 
decrease from one side is tantamount to riba and 
can never be allowed in shariah. 

Some scholars argue hat the permissibility of 
Bai-al-Dain is restricted to a case where the debt is 
created through the sale of a commodity and its 
sale may be taken as the sale of a commodity. The 
argument, however, is devoid of force, for, once 
the commodity is sold, its ownership is passed on 
to the purchaser and it is no longer other than 
money. Therefore if he sells the debt, it is no more 
than the sale of money and it cannot be termed by 
any stretch of imagination as the sale of the 
commodity. 

That is why this view has not been accepted by 
the overwhelming majority of the contemporary 
scholars. The Islamic Fiqh Academy of Jeddah, 
which is the largest representative body of the 
Sharia scholars and has the representaion of the 
Muslim countries, including Malaysia, has 
approved the prohibtion of Bai-al-Dain 
unanimously without a single dissent/ 1 ) 

/ 




(1) An introduction to Islamic Fainanc. p:216. 
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(_J* >- ) Li ‘fj-OI vL^y rrAr : (J° r : 7T ijlj <j/' <jJ— ') 

(B^it .^.J La fau Jjf jJt 

(£*-?£/ If 

‘fai-3 wALo |vOj Lf^° J->"“ (j-^ 1 

jdl ^»U-) -Q+*H AJ j q-s-j ^iJ <j-i Q*b jJi 

La ^jj ^ ^bf La I^jb <SrC:jjO 

- : 0{T Z_ L/y ’/jtJ) t -^j\jj irj* Z_ ffj/’S'- ^u r| 

■0»*AJ O' Bl jiit U ^*J QA JutfL>vll TUjJt <J U^-Jj-J 
^ <^tj aji^j Qli “OLvij ^!! ,*31^1 OU-*b (J-j. 7 ^ ^ j 

w p 

J^o Ui( fyi O^ (j* TVjJI O' slow : J-~» i— — M r j-i 
<uifc o' (jSo |v) O'* ‘^O-s- O' O 1 -^ >> O' 

— ^JiLjJ I l jU- “OLwj O'* cjJJ tit J-J 


(A 3 1:77 TLjJlifcJt SIS jA) 
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~'Uj: 

s!^t U^JQJ (J^oWl Aj J ^ j pj l_o TLJJj 

0^ <«jUo jjJI ^jU)| OU-o JiUjj Aj h .5-1 (ji J_J 


(Ar :y o ■\: 7; (j4e i a )t rj£) 


— |>-w Is ‘^JLO 


-•'^^- L/sfjejt Ik 


Ot J-J -^Li «' jlil AJJ >.8 pJLp r—jjj) 

jSyt ^Ut OUi 


< Md: U® *-'r. ^UiU ^y-^l ^ viU) 

~ : lAZ- l };fs/J Jj^e , ^ J} \ 


J> (J ^ rvj J** V pJL. SJj 

G* Of J-3 Af-LJ Bl jJiit toj 3 - 4 J d it t .g 


■>36«*JI JJh) -Ja^b -OU-is ^1 JjVj| ,o(_J! ^ t . 4 .' r 
(BkAit L* Jj-jJ| ^ sJb‘J->jJI vllS’ ‘ I A* :y o l& :r . 

f 4 & fa t j\ 

^ if il T/ i - j t>r Jtfjf* -j J^'Sdfd t* ^jy yd- 

& iJfC <=_ £ 4 L/L £ u ^ U/ Lcr>* <f- Cr ^ H ,. ^jl- 

* * • i 

-f - ^ 'fH ^ ^ ^ ^ < =- dC S* ’£d*' 

J \j~f 2 Lj )<£. 4 iJ?j)t f j^/tf' 

dftL Jt^t \J>\j } J n-,j 

i fi •/ L-. |y. f* IV i iJ f_ 

•^— C/» b (Ji lA*C— l J>( ly^* L?-* 
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j 

!jij <uLj ^eJI ^ SJ^cd! jji 1 J « t Jfij 

fi 

^ • • ■ • _J ijwliM 

C5j S . 7 .t l | |»^1» (J jl ' . 'T .t ) l ^_>J <U*j <CL*J 

^jUI c~j <y OjJ! ( y Lft 

-<l£js«JI J_j5 <j JU q» 

(r : j^j r-. n ~4j J S*M.(j 3 'ci) 

cA -H '*£- l/ f ■ -f- t>f i)^C^ jt & [SC t/j w I 

^ <- f </L 

cuij |i=j U*xL CJUa pJLjJI OiJ oNJljv IjJkj 

~^i ^jliJt fjsjJI ^ 

(SjbrSJl -in v i a ; * 

' l> w^> U 

* •• i ' * 

‘jyu m-JuJ Ijs. jjjy sj lo jj^\ ot 
<U_#w^|_j ‘ Jj-^a-Xj M St>^>-_J ^LJuJI |>.J ...~ o\j tjJbj 
Cs^^-i. (JjuJI _jA_3 i" t t _.l . .T Oj_»Xtt 

,*-Jt ijSJjiu J, qSUj N]j <qJL*_xJI <u 

“-— lS* *' < f- i j~ \j~t i/i < ijfy? £, & f \j> / ^ , j} i 


www . f acebook . com/masimf arooq 


(Vr * 

‘f-[£Zj Ml J j vai -t )| 

-M-*ob>- <uj 4,J>Ci)b ^ jb- ItkJgJj 

-:^bLl/y/Lx2L/^ b+f/jL liC>U;il 

q- 4 b-»5L*j (jtT !j1 U<J~J Oj-ic-t (^)l 

M Q^-^b ^ b-' a> til UaSL^J Oj-SLj UJil.} 

J_j^jO <^JI LjMUj Ajjti ^jiau pli *u 

A 4 jjoil! ^i) -^DJj _*£.} otlfc Mb *«JI q* \*i 

(S^UJI fij^r \)t ( r P j F I :^jo A <oli£j|j £ i t :_«1 | 

^ by'Zl Ut ^ c/i Z1 i ^ tw ^ firzl £J££- 

-f- J'l>(/ \XsJs)£. I '<=_ tl?s;yu/ 

J* «_-> Uw^> U; lT j/L~ J b'l/* I i/ I^JvA* Lb 

- f - 3 (3 ^ u <3 ^ Uvj i 

(Sjk-*iUJ1 Sjl^ S)| i^b A;^ ^>uJt 3 Jl*So) 

f <<p- 1“ ktf <^_ \J&^t fc>? (_/?’ 

If >? > If (J^L *. 'fC [^•{J'lj^itd Cr^\ -$? 
t* if^ 

?ud^_ 

L/^-J/^i bC b -Aj l >Lv- ivi 1 \JjP<£. j/^L-yi^- (J‘ <L.yi\)yJ't— T/^ 
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|Yri 

ft lij^f Jll "q^su r-/J’ ^^ft * 

ft ft <£_ iJjj^ j fttfftftjft ft £/< > ^ L ^ <=_ zL lb 

A& JJ” Ja^S” jftsj7ftjt{j\^‘\^^\ ;i -\ 

( u L ft fc~ a\ift 

l^GblrW /ftft/^j7\ijj)ft‘^S\ft^\ft z^ft <l~ iyS<~~ Or 

U* 1 ‘ij? ft tZ~ ; ~^ 0 L ft ft dft > ‘ [ ft L ■& C>' ft ftft J^t*U 

5/iiv^ (ShortSale) “o 1 — j iJ' >JUUi i)L»^” ft&f\ft i M-f 
{Jay/* ^ftft \Xk* {ft ft*} {/I <■ L/o^->j i^ (-7^ *-J"" , lMi_|^ 1 _>><<£_|''L 
^ ^ k/ lr\>* I yjy ^ ftjft Is ft {Jsjyftfft 
tfS&Z*ftSdftSft' ift- ^ Uv^zl 

ji jU c/t ^ £/ 1 ft ft & D~ 1 ‘f- (Blank Sale) s* 

-.# ucy»^ iy yjc— fti .. ft- ijj* 7iSj / zj— \j\*ji i < iM j ft 
i)b^ftftfttJj^jj^jifift is ft i> Xc/ 1 U- SJ - K '/^ 

<£l i (Jj /£> c 7 i ft ft ft j ft ft Is t )jft j&jCi >7 

ii- 1 ^i yx ftjzj [s<z- ftft^ L yL y“(^/ b i fc^J 5 *” 

- ^ jfjZ'ijjj) ft\£ ^ ifj" 

(ji eft ft l/I 1 1 ft j" £ <y - 1 J ft ft^J ^'{ft' ftfftsL-fi 11 ’ I w I 

ft&fS'kftft-X “dLUi Xwjy^y^b§L^ £ L^O^ 
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(Yrr 

<£. i^ybyjjt z£^ ^ \/ a> y./\y £t } (/L ^ J^L 

L^“ (Rjsk)c^Zl l (^/? Z— U',*'T c^" >— 'V^ (.T ^ U7b^l ly^ I * 

^CyyJ^ &f<z£jf 

\y > iji i /£ wiy^ >_/li- 1 l/- r 

(Rules For Ready Delivery > #\} <L. Jxy Sir jH ijl 

Conti'acts) 

IM-t- i J" jfZ\ 6 L cJ.jZ1 £ ty \J)£L 

tJ/'i- t\/\fc- A 6 0 r&> o^‘ f<-Ai/i i l 

"Buy In } 

<^j\j\{j\±)/\ JL \f ifj! ifOTjil (^ tV U 

i ** * 4 * t 

h ( jt jlJ fjt i_ f[j j u } 

( Damages)o' U5-Z1 7 U A- j jl '& J*) '& L 
ly J&j S>)<C^ jyJ^_ IIZ 

^dih't-o^ A U ~yy*s5' jjy-i'Z- ^J}S t L Js[< & 

Jl «L <Ly jt 

L r j&fj)tij' l tfCjjf’tu l. i,/ij) i S\j* d—\jj}, j\ r <~ 

%- /j s ti/lc 4 fj, s/j/irfJj. L.\j±.C^J\^>,i \)JM t 
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-»h 


L ** *+ 

‘-^'^1 li r~ 1 ^ *-£ t? 'J'j *?-/ £_ i(i^ ! I I. £ tf $f 

JJ £s jlPtJ'j'l/tfl, ?x !$/<=- 1 <jt [$j\+7tJ\j >\ ,<L >>j/T 


ijiAtifctC. 0»r/ , \c>J'jl2 £\ if>£gSju -r 

^ ^ UjTuu^ 4 _^Zl 

^ s* c- </l »H JotyCtf 4 -^^ 

u’ <Z-jffY{\f* y-if^il^ljJ^I }e> 

J'l <£-\j\e i/by'f’irjZ (_f &f\*J\^\ 

’ d?f&& Z-xby-j' ji aC &\p>zj,\ < t* ji^jz jt (>r 
&fl U U * \/jl %£jt JT J)si<Jl L-byiiJ* 

S'' * ** ^ ' 

JJ &ff\j» U >7J I t j Jj/Ty 

lA^L /£ l j£ ^v^(/ ^ J,l^ j^l 

^j3<C£lj,ijZ(Sa\e OubLJ^i/j/r 

jf 7)/^^ _,\ j l 

uri ^ \ S/j t fa ij J' lIj i)lu/j, 
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P't*'!*' ^ iiis j 

L~ b & f\~ <L_ l? £- J^fy If te:ZlT/3 

j&b ^JLSLlt^j c_l)^ 

b>? y u (j”i Lv^ <£1 i ^ c£ <J~ 

ij‘vx y<i_ j 6^0^*^'* (_/! IJJ)<Z_[? \J\jj>^ } IT L i w“ 


(F utures)^ iy'L . 1 {J^* 


L "Spot Sales" {J^‘ijiji<L^ji <£- Jur'f’bijtf* 1 Jl tufj. 

{J»y'f’\ir ^a. -c- l“lf if "Ready Contracts" 
FutiaelFowardi^'^C'- iJvr'tL- 
iJi>y'\J\J'ZL- J'bjtfi y l? ££•£ \fjfZj ?'!. 1 ijjr^jj' 
/*[? \J Im t £ s l sj>\ <4_ 5.>U Jj {J^ Ji- l£*Zl (JjJry^U (*/lv 

i>>£-i$S'u _y yf 

l£Jf j (ji (J^l (ji {Jay'L 1 

£_ lJ“- 5 L (^1 (^1 U ^ 1 c/“‘ c£ <£- If. \J^* b Ai* ^[P b (J 

- c~ tyu>. Iti'L-J'bl l z*£ j U 7j> I k— j iJjj£ jy *■&£- 
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rra 




L (Forward Sale) Jr.\rX X Jl? 

FutureSale 

** "** 
-^i/uiyUC Yl ' ^ v Uu - . < fs~ ' |. y 

£> X AA Ax o/jl i^X-r 

A/X>iX JX^i^iiAXX 

^ AlfX 1 & (f~‘<£- Irlf X (Forward Sale)X 

_^y if j^ji lj^^XX^XXA” 

(X^J(Jc^ a *(i")lX XXXX yjl, -XAXl> X-X-T 
^ A X £ X i-JVxtX AX £ A- s> x 
\J 1 fcX XL ly X 1“ X*X I > U XX S\f JJ lw * X I 

X X' XXiX X (Jro JcJ? vjl<AllXl>7XXi S'/?l£ 

- : i jt^/P\t {j)i> 

^hJI ^yt*J p g t > j La_jL*_9t JL5 

0*j ‘ia-fuJI ^ Iji" \)l> O 1 ^ til Q-XI fli-xX 
J>b- J*5 ;j--jij o'l ^jLJJ t< ^ r -eJJ ^lar_j-o 

— ^ lX <B0^ S)_» 

(fjs-fJt q* f'-'t&i ‘ 1 lj: u® r ’-r: s:^i*SJU- ifjti) 

X^^x-Xi A B ^ ,f L^XXXX^Ic>XjXbXX-F 

X 1“ feXu^XliXl ^vjfXuXL 
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jJ |£v 3V J 


~c-y e ^*‘tJf ''t 

ys «*SL*.i :(J jiiuJi <0 JL5 tfjJl fy-iJl ^ >»j 

jrJ^au j> • ‘.^ -> ■ iGS) ta V* 1 : » Jjij 3} #! jiil ;*»;+" 

<O^J »Ll * j O^-i i) ‘UlS 3J i > c — L_L4j (^j_j_SL> qI 


-‘ijt 

<4*j 4&±t lj\ £J| ... ftltOJ '.“O^ 

aJ_jS Js> jJL*Jt ^..ij \)j yJ-c- | ^bj 1 j-l 

jJt (^iU-is L-ftJUo ‘bU * 0 } Lfi “^j*£lb i_)'’.5-* ? ’- ja 



(M^ryfl '\ : 7 ; qA^JI k-itS" <jll»i*JI JJ) 

r /?&;**» I rA'Z"** 

\j& LiUbJ ijr i £iy»J' L^j> /Ju " 1 \s 

-tZL-ljf' “8 J^sbta 

\j\j*}j)\‘£— t 'J tJ6i ly cP ‘t 'J'{jtfiJ 1 'l & e> 

— I MM *• M 

&‘<f- ^i-> 7 yc^ J\ 
JtijJ’iS ( <£_ yj*l> (/^S jj- ^ AliJI (^L/^Xs^Uj*Jp 

^ I }j\ J y bt <^\J'^~)7 }jt ^<L. & i f'/fj’ 
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^■L>0 2^jNJ S^j\) OjJLj jo Sjos-lj.tJt (JSJ 

( na: U° r :? - -^UJI 

r ** f6Jf-?i 6 <f‘ 6 Tf/^> ^jy*fx 

hf J; g\Auf. Tp- u 

(Non-Binding j dju)»f\ tyt-j u‘f>> 

9 ^' i — y ~ djf/f *=*/>V I I. <c- y U ^ y^/ Promise) 

* »• 

0 X 1 1T)I ^ It U-Zl JU w/li- ( 

L.x^/,1 .jt 

‘ 4 7 i of f\ 9) £-J' I* 7M <C aj. f\ t ftz- |? } 

f. - t 

\/i jf<L- iJ/fti w i_ 1)| i> 

e T~ £, jflJi f<L r ij^f\J'\, <£_ 

- & — ^7i7?h^<L^ ijj ifh f'fffyr/ 
ft‘Jl )>\j\ 

&*f L &>u /ju^- jtc-A L f<c_ 

* J P ts Uj[ f- j If £- v/^j } ~c~ y If Iv 0 k Ji_>r L /^! 

^ VV f f-;lf vV 'i-4SU* <>{ f 

±r ijA A >f ! f/L-^ij^ ^,/| J j/ 

• ~ t ^ 


www . f acebook . com/masimf arooq 


^Ag'Jx rr A 

-JtV\r 

^hjSj 

^■O iji ~S$Jsm 
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(Money)" J ”<=_ 

jy 0 <LU <$ <Ll2- JD^ju^I cJjAi 

^ ^‘4? ^ ^ t/fVT “ J (jX* 


l/X/ IrX J\ji l<& fas j&j fj, l J> b l i_ r\J y^J !> I tfS J y # j l j 

<L Jy i/t-yji Jvl fJ2<iL Z-xjIrjttfM'j/; J* 

JiO U j" X X^X/* XjX (Intniduccd)i-JvU> 

tX/*^ i_>c \J^j£\slL o* r> u f ' / )i ‘lC^ 


O' ^ ^ 1 \) \*Ji Up- y 1 J* ITm L ; w=y- U*X cj_ £> u n 

vjlw^ejijy, J-N X (The Nature of Money) ‘X^jXX(j£ 

(Tradab\e)^j\fJ~/iJ‘jjjZf~^ JtU(, 
CijU^ XX 

Jurtjly^ 

“ : La i- l/X U j l> JXX t Ur* 

One of the most important characteristics of 
islamic financing is that it is an asset-backed 
financing. The conventional / capitalist concept of 
financing is that the banks and financial institution 
deal in money and monetary papers only. That is 
why they are forbidden, in most countries, from 
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PC' * 

trading in goods and making inventories, [slam, on 
the other hand, does not cccognize money as a 

subject-matter of trade In conventional 

financing, the financier gives money to his client 
as an interest-bearing loan, after which he has no 
concern as to how the money is used by the 
clicnt.(i) 

~ : < f - J; )J 1 /(%— i 

J\ y UJ- tfjy{ jij* t {f'L- i 

1 CffiS jjixj i , 1 ij tjx* 1^7 

'<L £~ yiiX I Jj 

tj\ 2— i/ 1 * y< [fjt (J })) ij I 


“jvliy *d ^<3 J L« jsjd jJLJt i_Jl )s it” 



www.Kit4boSumiat.com < r > 



(Tradable)^l/J^Uid*Xj^Up^!^U^UZlv j l/ 

CS^U 3 !^ 

_ I? Uj l?>j j£/i jZjy&ift <£- 

i iS/S ^y ’ j“- Jv 

(Comslomary Price) J/^As, i > ^ o~Jyf) Ow£ ^ w : L D i 

- * ** t ^ {p 


(I) An Introduction lo Islamic Finance. p:20. 

Qi jjI ^L.yi) ,_y)t>_n rQ_;jj| (f) 

~(* 1 Cj 5: jjuJjjij iQUJ oj jfj 
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teiS ’iJj&uLiitj&d ' 1 i 

l 0>* t JJ &‘C- U- f &> h) I & \/t f((\j hfiJi 

>£&/£ : 6 >lT' <\J! W ISLSv L V <£^'* 1 ^ i/r^ L= Z_ 
fc £ ^££)~££ smiJ ihji ^ o-'s.jtj&p? 

£i£ l?* S>l?ly (Shares)^ 

*♦ 

<=- ^ t \^}f/sji *_, lj^i£f£ &£ J£i<££&)z 

&*‘Uj ££}IjI£ > I £j^> [s£* £}y'tj£“ 
-oil w ; yyj , i^ < _v \s^£jjs^\J£<J\^£ t/ £i 
J>s (Appendices) foJ*\f*dL J^jj O/iS' J>\jt7b»\ 

~ < t _ S’'J'£'^'j}£s ; (J l /lib ££‘ \J^ £~£)£x \ f£!& 
£/^£ :/ ^J£\j\ vj «ui e^»oi o' 

~ci£‘£ \>/\k?i£*? 
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(Biblography) 

OJt 

<U5CkJI v>l> Qi jl*) 3jojJJI jU&l {ISL>\ 4 

Jjl 

-* 1 r 1 9 Jjt *b « I r^i J- Ojt-Jt OjI .ojW j uou^ jjt 4 

.*1 Vlk)Su»*JI (viQil Q.jjijJI 4 

IfrUaJI Sjlal .jm* (-»<:* l JjU! .5djj«JI ^ Oj^uJt J^v QJ j^^. 

S!j***}' 

( J4,4 c </ j* 11 Qi '*+*•* ^ 3# t ft* yi> (j)' >J! c >U »t*»t 4 

* jxUljti r 0^ «s<j jri 

<5 >15 j**- jilMaJt jSo*t J^jJt) ojJLJt oL^UaJd! 4 

.* 1 1 ’' • r J j| / ^ + b ■•‘uaj 

V j*” QJ ^*»v. J^jj) y-J^JLJt Qj| <oT J-*- ll ftSL>-i 4 

-* lr,r jb ‘Oj^ ^jy* 

jvS*Wlj 3jtl« ^jt 4 

(_j-u unJv (JvLj; .(!*jLaji atju.1 4 
-Air»9 Jjl 4 
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Sj-iNII jtj tQLif) (yjjj j-UI 3-. til*) yJjjj_iJI ojl j t ^ Lfj j_»! 

Jt I r^r Jjl ^ , jiDI j 5f.UaJU 

_f'( v — ff SpJt^ <^j,jJt ^llT yi ij j-* jl)l ‘ t ^ • I f ^Cj ‘^j*JI Volzs' yi jjtj j^t 

f jWIj oTjai SjIjI <y£Jt jT ((jjUi-Jt 0^1 >li *.&) y3Li.lt .Qj-Jt fSU) •#• 

|*j| j£jt <y$t jS* (l_»P-Ls 1 ^ 4 J»-I LV-tfij yli_») < 3 jjLjAjJ <(^jtl«JI Q-^l 

j> i o' i a Jjl 

i^yiJl J fjDtjti Jirrr ^jjl tfjL*sJLi^\lu)t *#- 

<o!jt«J v’j*' (ye* 1 ^ (j^L^t jjt) y~j jijjJI •i^l ff ..,A- l | ri*i* ) I 

fl 9 A* Jjl J * 4 Js <yfl^L< ^ll till jilt ‘-fatjj 
_» |r ^l Jjt ) AJp(OL^^yU ( ^ r _»JlyjlQjjJt^liL)<^jlj j*JI <oUai!i)t 
sjIjI ‘QtiL (LjS” j At»^) (^jJLaj^JL£JI «_UL...>_)I J-^jt *¥■ 

Aji jit oUJtJ 


(yjLtSJl j£j#\ mSW!) yjU&l <) 0 I jiJ! ^ y yi ^iLUalt pj\ 'a 5- 

^ i rr a Jjt .jjlj (yj y^t jS" 

(3tJJbJt vLS" ‘C£ jt#«i 

(*<■*1 jjI Qt OiiJJt ^jj <»tiL)l ?vl!t) p&j qj( - JJliJjt jiT r ji (3-51 ^Jt j-in-JI ■^* 

-« I f" I A Jjl i_*l£jt jtj <OjjeJ (_49ii» yijl. 

2jula* < j*m (LjJt Q4j>-jJtjL*t iJuJ-t) yjLLJI -yjtjjJt ?tli)| yl^yjL»Jt fjJ-< ^ 

-* I f'fl 1 Jjl ‘yj^ jJI Ttlill 

iMi^iU 3 j|>jii)l 3 t-u\)t ^l£j-t «JI j»o (jtli+JI "$■ 

^ fU 'C^ia till jl J 'y>t jT (yl* O jil tjjji) (Jjj^lll JJiJ yli^P 


www . f acebook . com/masimf arooq 


^ 

j»i r* » 

<^.^1 (^jUaa)I i J~w>) <3 _*o(jur L^Lya. > £>3_»o 

- 4lr ' r ' 1 fcb < < j£J\ j£ f^tjb 

-jjJ^t jiiJI jb <Ojj(j ‘SjAi.xt <bjJt ^ t±J3»ij ♦ 

o 

Q< >*» f L» N)l) ,_j*b jJI ‘j-iLSuJt j-bT r j-i j-5Uj*JI ^ 

J**J tit * * * Jjt <^al«!l L-. ^ . t t j|j OJ Jtfj ^^jiljJJt 

“-£Jt . . . jt iMitb it j*JI 3*3 Xiai ji i_**i Ojju» 
(^«iti)t >*«Jt (^1 S^NWt) 44 yu 

^ j-i qj Q^bJ! ^ ,« - 1 7 i 1 JiL-iJt j-j j->vJ 

-Air. A Jjt 

“C-ljj ‘^>33^31 >Ujt jJtSL) jj <^U dljLj^ '(JjLSLlj 3 jj Ojl*J "V" 

»• ^ 1 j^ULj _^Aj 

b*+>l b“*4*t jyuS^ l>Jt) >JI 4 jU>ljJiJt t-yJo jjJ J3.il.,- .11 JJ-^a ~ "^* 

-A I ^ I * Jjt ‘(jAMJI jb ‘«lA* 

^ i>+« (_j = “ t p g l > I t 4 -L a . C j " r »^ 

Jhir«ij J3l^*b 

(f Aflf < _yijS-»Jt jJsj-q^I 3<*NJut) "v 

-* I < r t C Jjt <jUI ^ahwu jtjj 4.r£ « 
^ 37*11 t?J>JI Oji QJ Qil>Jt blj£j 3^t) (Jjjill ‘OtiUtj f-l+-iti)l k-JtX-gj 


4^j<JUJt <U-LlaJt SjIjI <j 4 H* (jkljil 
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0-k>l Qf AliA-e- Qi *>-*«) joJ! qL» J+eu ^)l jiyS ^ 

Jjl fcb ‘(jjjjJI *1*4 j!j .oj (_*qrq 

^If'M 

«*Ja* < i yL>i qjoJI *NLt 3^NU.) «U»o ♦ 


-A I r <^ J jt ^Ja t<jj£o 

J<4- fCfc— At <J>*y ‘QilAtA Qrfl Jjt-lj Q 4^3 OjUt JjL~» (J is. jy jJI ‘SrtJLJ "M" 

fi li'* (j-JsA 

? b'-ijP ^jjajcnll (^jt_>JI u^jjqo V 


r. 

oTjSJl SjbJ tj\l>*) ^*^15 i ^ 

f J J i>l>r «5^^i)L-i yi ^yU)t j 
(^i)l n^iJI <L/jJt ^JL,! /Ojjjj iLgsr 

5 jjbl2)t <3^jtssSjl 

(j»ir4A/i/rr) n 14 : J( mJ| ^ jyuJt iNUlijo^ -%■ 

Qj kJjLJI OtjUJI ^1 fUNJt) _*A)t Q^! a-*L> 4- 

-A I TA ^ /l_b <^1 ^b«Jt ij^Lt <Ql _ji> (.ftl • 1 Js+w 

r 

<J>L 4 \pJ 3 0 <J>\jjZ)\ IJ S\ s > 4- 
^fc>j(«4l _>A (jit ^ Jllbr ■djjUil) t^jtssJI ■$" 

-* I P I I Jjt ^*ls 3^sAJt Ojj^ (_Al I I 

«*£t> *^* 
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ijjai) (jjS’lSlU ^ ... ni jUJI jl 3^iL> 

^t Jj <|vK*tt Uuji j£\ > «Cj jJI pij>v (_$* * i. > ^ 

j> 1 1' • r Jjl ^Js ^ I qUjj 

r 

jjWI jtj ‘Ojj^ (jj^JUJI yijiWt ■^ - 

3jukn <cj j£il (sji jjt jj^UI) ijj- jfl Oj.n-n.lt jj S j-ilj jl^AJ! 

Jl I r • 6 ^ ji <(J jgi* 

^ N) _jfc»uJI jj q**J fj j.t. 7 l I jUolj yi j±y5 TjZt jLi«-»Jt j^Ot 

^iLiJU ijj j»*it qj juU 

0 T jilt OjCjh 8 jit ) 5juix» ((Jj*XJ iMji lUJO) tjo-*! oT j-*-)l OjL»_a Sjjb ^ 

jniroi 

jy^i-jnit Qjt VsUll) ^ NLL - jL.lt -LjIo^I Li-ijL>-t jivtji^JI ^ 

(Jtl-f tj '4 j jj S)| L. lC n. 1 1 <8J jj j#n^i < vt*ij (.4 A <S T ^ jl+!t 

J 

((jUffJI jjitio-f#. q> iXk> jj^\>Jl) at+»JI (J*{-ij KjJaj* Lj jJt 

Jk If ♦ <* Jjl fijo '(jiiMit Luia« < yoA 
/ >ub.BjjS'Jk»^li*(jni rar ^ ^ oe-*t jtz»^kJt jj 

JIMI Jjl 

C B A 

V J.C.JI <0 j jet (l/j^ >->>- 0*1^’ cf~* ‘0 ^ Jl 5-bjj " 

_* i r » a ^ /Ljb yt 

f.1 1 9 ♦ ((JjSr <Jjjjt BjUi< I I jiaij *ij>v 5JL-J ^ 
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f I 1 ir Jj| ,j\ jt+ iX .jy» i) <«USl *llat <(jf jj| jj 

Cr* 0 ' Cr^ ^ O ^>ill) jJSLijiLlI <rWuJI r j-A ^Uu^Jt ,1j •$• 

-* 1 r '- r Jjt fcjo (fjXAjSJl 


Lf 

*** oJI) y3UT >t .f iU N)l yi IjgJUJI ♦ 

-* 1 r * ^ Jjt A*b <Oj jei ‘(,jjUS" jilt 

Jjl ,**1 b oitZj Bjbl <,>^>1 <^LJ JaL-i* ^ J>w ‘$- 

fllAI 

Sj^j ^* 

ijb ,yl qL* ^ 

I A I icuT ft j*£Jt 8jy» ’^ - 
AQ:c«jI 5 jy* 

hg . H ijy* ^ 

L^ijll^ jz. jlfli «Atj* <(t£>t ^SU _/ o( J>L i J ot Jjt tfuJt* Ljj-, -^ , 
^ (3t^t OU^JL) (ytL^Jl OJ b 0 j( jL. ♦ 

(3jlj!sJt ft£>! <Jlyu ‘djLfUt |v**i ri-#iU i^jUaJt r> i 'fc 

SjjtjJlZlI _} 

jb o Jjtf j < Gj* *• Jjb j_jj| p^SJt q^I JijL>JI r j_£ 
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iMw i«SU) J*JM rcj*r jt ■$■ 
■*”>* f ^ 1 y! ^LJI Vj >| yU ^J^JI r j-iJ! * 

tijUUt jb tU>l qj o^a qj otf jjH 

^ ^ ‘ 0 ^ T (^-Sll ^Jt> ju&Ij y^-s), t5JW , * 


U° 

*UU^t vV ^ ( 0 — o-*ll *|) .(tJU. **>** -#- 

50 L^JIvt=^(^jUJt •£ 


( -* r 1 * f ***** C* 0 k 4 -) yil j,hl| «j^| yjl^i 


-* 1 r 1 0 J-jl i)l V >)' jt i (J»l 1 1 

*** *U*I J* c*ta ill j> ‘v^*> 0^-jJI (jii- ^j_t * 

' m^jji 

^Us L>>WK4 ^xi t)\)j, fjWt _ J^>- •$■ 

(^’-^ f jWljb olbjlaA* f^aiLtJlj OsiJjSlI Jjit "$* 

0 * Q^I *.&> u«ts <^wt df jean ^ 3sUM $> 

f JJ ^ ‘ 3 >j*Jljb ‘ 0 J>f j (QJ^U 


o 

<J*r£^ i/eij yXi. CjNJjp (|£jW ■$■ 
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S LiL j ■UitM j5” Uaj i>*»l G>4:^v (l£jGi 

i/f 1 £ «-> rts- «£-l (vjI ‘ l y t S 

(fU$)l Qi Qi fU-$ll qjI r j-4 j_>juX)l ♦ 

5< n gl l l <8 jjLUl (t/jiV-iJt Q-i J -* - > l) ‘Oli>G_Jt r>d ^ 

jXilt jtj Oj jJI A*AJ lGI) '4*b!j 

<4j^yuJI ^o(Gt ^ ■ l ^ *J I) Gu ^ ^ G I f “O i ...)l 

f-MAr <oJjuJI S^xSL* ‘G 3 ^!^ 

-* H r * f <f Ji p+B «i^Ov-ij Ad C « < JL£jt fUWI <Ui*j; «b j*£*X«)I ([£jts)t 

G-Hr y^IjS-jjAi* 

«• 

Vf-* I (A*** J 3AJ ^$Ii)1 (ji^»UUI '^* 

yijX* y£JUJI tj j^Jt >>-t>-l iMm Jk+»L* (V»ilit1 J<l) <Jjp >} I <3*flii)l ^ 

* H LL Jj| fob <jvli)l J 3 <Oj j# (JU.? I 
3^_>jJI P 1 ! r Jji ‘Oljt jS ^ 

3G?vJI »Jj)JI *juoa Aj j*M oli>A< Q->) ‘G^Uod A)l "$■ 

sJ 

“— 'J _W (-* f 1 1 1" ^ ^>t j* It iUw (J*fcU-il) ^1 <fU#Jt ULtf ■$■ 

(i'ti r /r) j»ir.r 
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jlj OJ^ (_4ii • J_^J| ^^1 iiiUv O j >m J | 

j»iriA jji 

(j" (.r" ij-*-*) y-jU-tt Lf ts ~o J S jjl o>^ liJ-tLT # 

* mr JjI I 

« jj* il Vlit-t oiUJ bjIjI < J>k « ^ f(j*‘L>t JjLs, ij-, v uT ■#• 

f-< <A1 Jj| 

(or^t yluJI ^ q^jJI <^) , JU»l y£ # 

0 t> Usj J^p-I <J>b ^ -|V»( jjJt j j^Us jilt f tCs-t jv^UJI -viiJI J ;<r -fc 

Jj* iJ i JL> jijl .jjjl oj* M ((J^, jj 

tjt ^ o^-^- 5 ^ vti” ^ 

(—A 1*61 yi_jI*JI y 5^*liUJI) «at 1 t U ijLif ■$* 

-* ,r,r ^*^£^01 5 «Jau» < 3 ^jaJt 

(jfcioJi = 4 ^, jJI jjJi J_^J| ^ ^ 

■* 1 r * * f Jj <s 4 j iX-Ot 

( t r 6/r } _* I r- • r ^ ^SL n]| . 0jjrt *,! ji ^ 1 1{ y&t -fc 

1 * r 1 u**^ 1 u-'ii -y Uiill y* Qf. fU)t OiT ^ 

-A • f’' *L zSL* <*a 2j£_* 

J 

Affa it^l ft^t jb o JjH * ,_*4 1 1 Jyu ^1 . v 0 LJ '^* 


J»lf^*A Jjl 
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(_»A *4 |» ,jjl Qt jy JaiWl) ^^1 1 ■$■ 

1 ^ 1 ^- f jj ,aJs jlj -Oj^ 

,r »j£j 4 r/llpJjJ^<ri 4 /r^U! ■#■ 

5 _^otju» 2 ^jli LiUaS ^ «U| 

«irfi:(jo ^[21 *J*JI <yoU| <5«ijLJ! SjjijJt ^)}Lj1)t Aailt 5l^» ^ 

1/1 l/^ir (kijjl jj 

‘U?*W .ajj.^ 01 (^luki qj WoJB) Qf\ < jt£S \~ _^JI j -v* 

^i r.r 

‘L^W' r4^* ( w Qi L^l ,*i)u Njt ;v£) W Q.I is jteiJI ~$ 

-» i rAr Jjt /U» 

■Art A^t jb Oijrt ^Li ^ j jjifoJI ‘d>ut J J jiilt ,J 

“W l>r^l (j 1 * ji bU=uJt a) O&i <AjJI A*>j Ju« fb'yj tb^*JI ■$* 

‘A**l j*Jt 3 2*«iUv*Jt Alrt> -A I p r I 1 1 Q :gjfl a t t. J AII Jj; ,t., II *^' 

<a*j>OI ( w Qt j-^-I f IL-^I **i) "W (>jI (!/ jt-aUI -&• 

-a i rAr Jjl^^UjJl 

^!jb<o J ^( kr ja*)l j^^ ? ^l> ( _ s j^ J _iJ| «^Lj3w*JI 4- 

yejJlAljsn 

^jUI ^^***, 1)1 QJ dJU ^L« 1 )l) (>r »v^A)l .(iJj^JI SJjo-kJI ^ 
J> i r 1 4 Jji «v*Uil s^SLlI jb oj^ 

(ti J>)' o ji qj Qio-SI ^j >jI f b 1)1) (jbjiJi VJ4*)I r ^-j > Pj. > II 


_>£i)t jb Ojj(j 
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LJ>)| jh Oj^ (-*1 1 r J'tu & ^t) v *#* 

i 

(ill /r") _a h v 1 9 Jjt ^a^b jta oj ^ (.* i »iiA ^ij 7 t i| qi , i ., 

^ i r • ^ %£Jl£Jt *^*JI SjjtjJI yi niilt ^uj>v» 5Jjs^ 

( * **) / V >*V* ‘*-1 w\IJ 4>i)l i-»JI L7j [ ; lUr t I I ■$■ 

». 1 1 ar jji ^jb ,Jjj Jb*J wJtf jjjl ‘ijo^ji <( ^V> jJt yy^j- <oUit« ^ 

I rz - : (J° |* JJ *«**’ V*^ jjlib ^jj >T <ol*AU* 4- 

OJjt OUit iu« ^SJLNJI oJUJt ,ji S j«pImJ\ 3JU! o^UUtJt ^ 

^ i r' 1 9 <^JUJ! jta 

■* 1 r 1 r <u-*j-JI o^ 1 L r 4 - 4 ) *#■ 

GCl^t ‘lSs*-* (Vil $jI «^l jT (^dlij^CN)^) <([$jUi)t 

Jj^Jt q< Jj^t tbj^Ji aJu>i* ^ 

t 

\j ^-£ OjUJt SjIjI (i*:(j») -#- 

V^' (-Al^*^ (* |v£"t»0! i U)t l >^fr ^ t^A^va) ‘|%5*LnJt <^S\> kjjt>_£w* 

^iri i s^SUI 

‘A****' fW‘£j>dla**) ‘(^wJ>>alitl Jufr ^1**)! ^jiSJuJt 

-*h r »'t Jjl ,**b jjLiflt jtj ((_jit jjJI LfuuuJt 

!>*>l Qi Jyjyi ^1) ^UJI Uk-lj (Jj| lolj. o> > II oLajJUJt 'fa 


(-* flr *f 


www . f acebook . com/masimf arooq 


^ i* 'yJLjx+JI 

Jjl <j*A* SjIjI (< , ”1 A/A) 

^ 7&d\ _*!) <Jj Sn+)\ 'SpJ J**ll V * 1 > |_J» V _>*-*-)' ‘** { "‘ 

fjtj jb Oj j*> (J»1 1 1 <Jj jl a*J' 

ij+Qt <j£e* fVUa>i)lj ot>jLbho*JI *^ 

fUA* ^>1 jb Oj jtf 
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(J 4 * 3 ^' QiJJ! JU* Sa^M) jJI ‘<-il jJt v-o-j ^ 

Jkl f' I A ,Jjt /ul a iL-u^* <ijLJ (-Ail r 

-A \l r \i f 3*oUJI jta (j**JI )*Jws jvaI^jI) j**)t ‘V’Uiiyi jjSlJI ^ 

SjM <^1 >£* (yAtiJt q*>^U Q^t 2 ^ bit) y^Lill c jU— 4 -JI ^-Lc- jL»_)^)l o L 4 ,..i ^ 

-A I f I A ^ 3 ^ f5^^X«iyi ^ jJjJtj qT jilt 
(_*i rao .yjlS'jiJI cu*v* ^ Qj J*» ‘^* 

(^1 Qi i (_j^ *7:S$i*JI r>i ^ 7rti>vJt <jL$j "$" 

iSjI jl)l <Ojj*j (Jil • • f*' 

s 

Q-jJI 3^1 QijJI OU^ j»SJuyt 7**i) ^yjt-Lei j_*JI ^ 

* ^s£ * k S*Ij (. 4 ^ 9 r 
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